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Abrupt reversal of financial sentiment is attributed to less 
apprehension over the labor outlook. But there have been a num- 
ber of other indications of improvement, including a marked 
revival in foreign trade, unexpectedly well sustained retail trade, 
an upturn in commodity prices and increased freight traffic. 
Retail sales of automobiles continue to fail to show the rebound 
it was generally expected would follow the cessation of strikes. 

















ALL STREET’S sudden reversal 

of sentiment shows to what a 

great extent the labor situation 

has recently dominated finan- 
cial opinion. In view of strikes and 
threats of strikes in several new direc- 
tions, as in the clothing trades and the 
textile and other industries, and in view 
of the possibility of new crises in still 
other industries, such as those that may 
be involved in the renewal of the Gen- 
eral Motors agreement, in the attempt to 
organize the Ford Motor Company, and 
in the plan to bring all the maritime 
workers into a single big union under 
Mr. Lewis, the showing of financial 
optimism may of course be premature. 
Nevertheless, over the holiday week-end 
the back-to-work movement in the steel 
industry gained momentum, two Cabinet 
members made statements indicating a 
swing away from what had hitherto 
been regarded as a definite pro-CIO 
attitude, and Louis Stark in The New 
York Times of July 4 raised the question 
whether John L. Lewis has reached the 
apex of his prestige and is now going 
down grade. These developments, closely 
following more definite signs of a 
changed attitude on the part of certain 
State officials, together with evidence 
that Congress was on the verge of re- 
bellion against the position of the ad- 
ministration on the labor question, were 
more than enough to bring about a more 
hopeful feeling when the markets re- 
sumed operations Tuesday. In addition, 
there were reports of dissensions in the 
CIO ranks and rumors of a split between 
Mr. Lewis and the President. 

It may well be also that the recent 
excited discussion of the labor situation 
has obscured the development of funda- 
mental changes for the better in several 
directions. There has been a notable in- 


crease in engineering contracts awarded, 
as pointed out in these columns last 
week and the week before. The foreign 
trade figures for May, which have been 
published by the Department of Com- 
merce during the week, show even more 
striking improvement. This revival got 
under way last December. Although in 
its early stages it was most pro- 
nounced in imports, imports leveled off 
in March, April and May, while exports 
kept on rising, so that in May exports 
again exceeded imports by a substantial 
margin (see Table I). 

TABLE I—SEASONALLY ADJUSTED 

AVERAGE DAILY EXPORTS AND 


IMPORTS OF MERCHANDISE 
(Thousands of Dollars) 


November, 1936 
December, 


ay, 


Part of this increase is a result of 
higher prices. Part of the rise in ex- 
ports is undoubtedly a result of fear of 
war in Europe. Part of it may be a re- 
sult of efforts of foreign buyers to an- 
ticipate rising production costs here be- 
cause of wage increases. Part of it may 
be purely speculative, i. e., an attempt to 
anticipate what many the world over 
conceive to be an inevitable long-run 
tendency toward higher commodity price 
levels. 

But it is improbable that more than a 
fraction of the total increase can be 
attributed to these causes. Fundamen- 
tally the increase in imports was a re- 
sult of increased business activity in 
America, and the increase in exports was 
a result of increased business activity 
in foreign countries. 

The increase in exports, whatever its 
causes, is in any case an example of 
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striking improvement occurring almost 
unnoticed in the midst of more pressing 
immediate problems. Whatever the 
causes, the results are beneficial from 
the standpoint of American manufac- 
turers, because much of the gain has 
been in manufactured and semi-manu- 
factured goods. Table II gives some idea 
of how the various groups of export 
commodities have shared in the recent 
gain, and whence the greatest demand 
for American goods has come. Table III 
shows the net gain in exports classified 
by kinds of products 


TABLE II—NET CHANGE IN MER- 
CHANDISE EXPORTS 
By Merchandise Groups, 
May, 1936-May, 1937 
Thousands 
oO er 
Dollars. Cent. 
Crude materials.............. + 9,3! + 22 
Crude foodstuffs and food 

SN RS —1, — 23 
Manufactured foodstuffs.....+ 1,478 + 13 
Semi-manufactures .......... +36,726 +105 
Finished manufactures. +41,556 + 40 
WE WEROTES... 5... cc ns ccsnes +88,067 + 45 

By Grand Divisions, 

April, 1936-April, 1937 
RB ois Sin nokia sons eo oenene +20,987 + 27 
Merthern North America. ...+13,881 + 43 
Southern North America. . eee Ey ae 58 
SEED GIREIOR. ws oven cece uses + 8,422 + 53 
a + 58 
emnmia ........ ava Save 515 — 8 
SEE a bonegs dns os 620 we eee ef 4,332 + 47 


TABLE UI—NET CHANGE, MAY, 1936, TO 


MAY, 1937, IN MERCHANDISE 
EX PORTS 
Thousands 
of Per 
Dollars. Cent 
Animals and animal eet F 

Edible ..... 0 0 

Inedible .. - * at 2 + 1 
Vegetable foo roducts an 

beverages ; P : 419 + 4 
Vegetable products, ‘inedible. 2 3,341 + 35 
Textile fibers and manufac- 

RE Si earn sp iaise + 3,701 + 13 
Wood and paper.............+ 5,439 + 59 
Non-metallic minerals ... $12,500 + 36 
Metals and manufactures, 

except machinery........... +33,372 +170 
Machinery and vehicles...... +25,224 + 45 
— and related prod- 

FED EGiea nc keks shat nace Kee + 2,723 + 26 
ihe bettas -iviaseia bicwene + 1,512 + 20 


There has also been a turn for the 
better in the commodity price level. 
Moody’s spot price index reached bottom 
at 198.2 June 14 and by the first of July 
recovered to 207.1. Though the run of 
industrial commodities have not par- 
ticipated to any great extent in this re- 
covery, two leading sensitive commodi- 
ties, steel scrap and hides, have re- 
bounded from their recent declines. Print 
cloth prices finally, on the first day of 
July, reached a level at which enough 
support was uncovered to bring about 
a rebound in prices. This week’s buying 
wave in the cotton cloth market hardly 
compares with the tremendous specula- 
tive commitments on which the recent 
abnormal activity in the cotton textile 
industry was built; indeed, it is by 
no means certain that this week’s cloth 
sales will have equaled the current rate 
of output, allowing for holiday curtail- 
ment. Nevertheless even a minor re- 
vival of interest is encouraging if only 

ecause unfilled orders have been getting 
low and, in some cases, stocks of unsold 
goods accumulating. 

With the movement of the large Win- 
ter wheat crop well under way, freight 
traffic last week showed a substantial 
increase. Steel ingot production has not 
recovered fully from the effects of 
strikes, but the recent curtailment may 
have been beneficial in spreading pro- 
duction on unfilled orders more evenly 
over the Summer months than might 
otherwise have been the case in view of 
the recent slackening in new buying 
pending the expected revival of demand 
from the motor manufacturers. 

By curtailing production, strikes have 
also helped to reduce stocks of goods 
overhanging the market, or at least to 
prevent them from becoming further 
overexpanded. The Federal Reserve 
Board’s index of department store stocks 
at the end of April had shown no fur- 
ther increase from the comparatively 
high Jan. 31 level. The Department of 


Commerce's index of stocks of manufac- 
tured goods declined steadily in the 
three months ended April 30, and the 
index of raw material stocks reached a 
new low record for several years. 

If, as some observers believe, the crest 
of the wave of labor disturbances has 
been passed, and if consumers should be- 
come alarmed over the prospect of pas- 





that retailers are pursuing a cautious 
buying policy because of uncertainty 
over the extent to which recent increases 
in retail prices will curtail retail demand 
over the remainder of the year. Thus 
far, however, despite smaller percentage 
gains from last year’s bonus-stimulated 
sales, there has been no definite sign 
of a consumers’ strike against high 
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there would be a basis for a brisk re- 
vival in business. Chief uncertainty lies 
in the question of how much of the cur- 
rent demand is already attributable to 
anticipatory buying of this nature. The 
National Association of Purchasing 
Agents, in a recent bulletin, forecast no 
marked rise. in commodity prices and 
advised against extensive forward com- 
mitments. Presumably extensive for- 
ward commitments are not an impor- 
tant factor at present. 


There are some indications, indeed, 


Retail sales by General Motors in the 
U. S. again in June fell below those of 
the corresponding month last year 
(153,866 vs. 178,521 in May and 189,756 
in June, 1936; sales to dealers in the 
U. S. amounted to 162,390 vs. 180,085 
in May and 186,146 in June 1936). New 
registrations of all kinds of passenger 
cars in May, which early figures had in- 
dicated would exceed those of May, 1936, 
now show, for forty-six States, a de- 
crease of 1 per cent from those of May, 
1936. D. W. ELLSWorRTH. 
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National Legislation 


By KENDALL K. HOYT 
WASHINGTON. 

TY" Supreme Court now stands its 

trial by combat in the tilting 

ground of the Senate. Out of the 

opening challenge and acceptance, 
one may only read expressions of deter- 
mination on both sides. The administra- 
tion forces are ordered and marshaled 
and their strength has been proved in 
the past. We are not passably certain 
of the strength, the strategy, or even of 
the numbers of their opponents. It may 
be several days before the lines are really 
drawn. 

Meanwhile, the issue goes into general 
debate with each Senator to have his 
reasonable say. Whether this quota of 
words will go on into protracted filibustei 
is something for which the court plan 
foes are preparing but would rather 
avoid. It is hard to see how the plan 
can be stopped by any other means un- 
less some new compromise emerges, per- 
haps in\the form of a constitutional 
amendment. And on the amendment 
idea, Majority Leader Robinson bore 
down rather hard in his opening speech. 

Little will be done in the Senate 
through the days or weeks of court plan 
debate except that the unfinished busi- 
ness may be laid aside for the passage 
of urgent items. But the House will be 
able to clear up many a bill on its calen- 
dar in the interim. 


* * Pa 

THE PUBLIC DEBT stood at $36,400,- 
000,000 at the end of the fiscal year just 
closed, according to the June 30 Treasury 
statement. This includes $1,086,000,000 
in the inactive gold fund, which is an 
asset, but we are paying interest on debt 
to maintain it. 

The statement gave the increase in 
public debt during fiscal year 1937 as 
$2,646,000,000. The budget estimate in 
January gave an estimated deficit of 
$2,652,000,000. It will be noted that the 
budget carried a debt retirement item 
of $404,000,000, an amount less than 
the $600,000,000 or thereabout which 
would have been required to meet the 
sinking-fund plan adopted after the war, 
but still a good round figure. The June 
30 statement, however, shows only $103,- 
000,000 for debt retirement. There are 
other discrepancies between promise and 
performance. 

Stated another way, the Treasury fig- 
ure for the 1937 deficit is $2,707,000,000, 
as compared with $2,557,000.000 esti- 
mated in the President’s message of 
April 20 and $2,248,000,000 in the Janu- 
ary estimate. An April under-estimate 
of $150,000,000 and a January error of 
nearly half a billion do not augur well 
for next year’s budget being in balance 
even to a lay man, except through some 
hocus-pocus with the recoverable assets 
and the reserve funds. 

It is true that the deficit is less a 
rhapsody in red ink than the $4,361,- 
000,000 figure cited for fiscal 1936. But 
that was the year they, or we, paid most 
of the bonus to the tune of $1,773,000,- 
000, as compared with $556,000,000 in 
fiscal 1937. This year’s supply bills gave 
the departments a bumper crop of appro- 
priations. Hopes of impounding some 
$400,000,000 during fiscal 1938 would be 
stronger if the good intentions of April 
20 had worked out better in the subse- 
quent two months. Inasmuch as receipts 
for fiscal 1937 actually were $70,000,000 
more than the April estimate of $5,224.- 


Continued on Page 78 
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The Southern Kraft Paper Industry: New Investment 
Estimated at $70,000,000 


By JOSEPH L. NICHOLSON 


ITH the arrival of the South- 
ern colonists, pine land was 
cleared for one of their chief, 


and, in some instances, only 
crop, cotton. Today, with many plant- 
ers unable to make a living from cot- 
ton, largely because of a decline in the 
export market, government curtailment 
policies and the boll weevil, many acres 
are reverting to pine land. But it is 
possible that pine may supplant cotton 
as the greater source of income, and 
give employment to many thousands. 
There are at the present time eleven 
Southern pulp and paper mills un- 
der construction or with construction 
planned to utilize the Southern pine. 
This represents an estimated invest- 
ment of over $70,000,000 and more than 
doubles the total annual 1,200,000 tons 
capacity of the existing Southern mills, 
including the Union Bag and Paper 
Company’s new 169,000 tons yearly 
capacity plant at Savannah, Ga. A list 
of these new mills is as follows: 


Scheduled to 
Open 
Middle of 
1937 


Name and Address. 
West Va. ~~ & Paper Co., 
Charleston, S. C. 
Champion Paper & Fibre Co., 


Middle of 
Houston, Texas 1937 


Crossett Lumber Co., March, 
Crossett, Ark. 1937 
Southern Kraft Corp., October, 
Georgetown, S. C. 1937 

Southern Kraft Corp. 
(Second site not selected, 
with yearly capacity of 220,- 1938 


000 tons) 
Brunswick Pulp & Paper Co., 


Brunswick, Ga. 


St. Joe Paper Co., Middle of 
1937 


Port St. Joe, Fla. 
Container Cory, of America, Middle of 
Fernandina, Fla. 1937 


Chesapeake-Camp Corp., 
Franklin, Va. 

Southland Paper Mills, Inc. 
(Texas Mill No. 1). Site un- Construction 
decided not yet begun 

Kieckhefer Container Corp., 
Plymouth, S. C. 


November, 
1937 


1937 


Reasons for This Development 


These Southern mills will produce 
pulp for Kraft paper with the sulphate 
process, in contrast with the sulphite, 
soda or ground wood processes used in 
the production of other paper pulps. 
Kraft paper was first made in the South 
in 1910 by Brown Brothers of Orange, 
Texas. After that date little progress 
was made in the manufacture of kraft 
paper because of the prejudice against 
its brown color, despite its greater 
strength. It was not until its utiliza- 
tion by Marshall Field for wrapping, 
setting a precedent for other stores, that 
its sales gained momentum. Its use in 
grocery bags followed. Later, it was 
adopted for larger bags—for cement, 
lime, plaster, &c. Later still came its 
use in the container industry, first as a 
liner to jute (waste paper) boarg to add 
strength. Now the tendency is to re- 
place the solid Kraft-lined jute board by 
corrugated board entirely made by Kraft, 
saving one-third of the weight with 
added strength. 


U. S. PRODUCTION OF KRAFT BOARD 
AND LINERS 


Tons. 

ED Gv candice degase chacuatesewews 500 
Te wk packs o walwcte sek bis wee 247,200 
BEN wns 2 Sabsuwearcunacteasecaven 710,323 


These figures show the rapid growth 
of the Kraft industry in the container 
field. But Kraft for bags is still consid- 
ered its largest use, with wrapping paper 
next. 

Now, Kraft is being bleached for use 
as book and writing paper, resulting in a 
much stronger product. The Scott Paper 
Company, in conjunction with the Mead 
Paper Company, is erecting the Bruns- 
wick Pulp and Paper Company at Bruns- 
wick, Ga., with the purpose of using part 
of the Kraft output for making paper 
towels and toilet paper. 


In addition to anticipating the in- 
creased demand for Kraft, the primary 
reason for the location of these mills in 
the south is to take advantage of the 
lower cost of southern pine as a source 
for wood pulp. It is estimated that the 
southern pine costs about $5 to $5.50 a 
cord against $10 to $12 for spruce. An- 
other advantage is the fact that lumber- 
ing can continue all the year around in 
the South. This eliminates the necessity 
of carrying an inventory, handling prob- 
lems, and rotting losses. Generally 
speaking, this southern industry is aided 
by lower fuel costs because of shorter 
hauls from the coal fields, and in many 
instances by the availability of natural 
gas. The same forests supplying wood 
pulp may likewise be worked for turpen- 
tine, resin and fuel wood as additional 
sources of revenue. 

But the fundamental advantage is the 
rapid growth of the pine, a 20-year 
pine being comparable to a 40 to 80-year 
spruce or hemlock. This rapid growth 
makes it possible for a mill to be located 
in the center of a limited forest area, 
providing a perpetual wood supply and 
assuring low cost transportation; this is 
a decided advantage over mills in the 
North. 

On the basis of three-fourths of a 
cord per acre growth per year, the pres- 
ent mills and the eleven proposed and 
under construction with combined an- 
nual capacity of 3,000,000 tons would re- 
quire less than 19,000,000 acres of pine 
forest for a continuous supply. The For- 
est Service has estimated there are 140,- 
000,000 acres of forest land in the nine 
Southern States, which insures ample 
supply for still further growth of the 
paper industry in the South. Further- 
more, the Forest Products Laboratory 
has estimated that the increment of 
growth of the Southern pine can be two 
cords per acre with fire protection and 
proper management, which would allow 
for still further growth of the industry. 

On the other hand, in New England 
and the Middje Atlantic States, prior to 
the depression, the destruction and cut- 
ting of timber land averaged two and 
one-half times the current growth, re- 
sulting in increasingly longer hauls to 
the mill. This rising transportation cost 
for mills in these States will be to the 
advantage of those in the South. 


Potentialities 


In the future there will be a growing 
amount of the finer book and writing 
papers made from Kraft. Already, rayon 
yarn and cellulose film have been made 
from bleached. Kraft or sulphate pulp of 
the southern pine. At present, rayon 
and cellulose film are made from sul- 
phite pulp utilizing the spruce or hem- 
lock. With the tendency of increasing 
the proportion of sulphite pulp to cotton 
linters in manufacturing rayon, it is pos- 
sible that this demand will be shared by 
the lower priced Kraft pulp with im- 
provement in its bleaching. A recent de- 
velopment that seems to be of impor- 
tance to the Kraft industry is the recov- 
ery of turpentine and liquid resin as a 
by-product from Kraft pulp manufac- 
ture. After the pulp wood is chemically 
digested, the liquid resin and turpentine 
are recovered from the solution. The 
liquid resin is used for roofing and wa- 
terproof papers, printing, etc. Another 


by-product of importance reported com- 
mercially practical is the recovery of 
lignin from Kraft pulp manufacture. 
This will be important in the plastic in- 
dustry as a binder. Lignin forms about 
25 per cent of wood and at present is 
burned for fuel in the manufacture of 
wood pulp or cellulose. 

With improved purification and bleach- 
ing of Kraft fibers, there is a possibility 
of their replacing cotton in the manu- 
facture of nitrocellulose for explosives, 
plastics, artificial leather and lacquers. 


Newsprint a Possibility 


The future manufacture of newsprint 


from Kraft offers a likely possibility. 
The Perkins Goodwin Company, import- 
ers of wood pulp, and the Union Bag and 
Paper Company have a joint undertak- 
ing in the Southland Paper Mills, Inc., 
with the purpose of producing newsprint 
from Southern-pine Kraft. The plant is 
to be located in East Texas and is re- 
puted to have the backing of Dallas 
bankers. Southern newspapers have 
contracted for enough tonnage to absorb 
the output. 

Newsprint has been made from the 
Southern pine using the sulphite process 
under the direction of Dr. Herty. Suffi- 
cient quantity of the Southern pine sul- 
phite pulp was shipped to a Canadian 
mill for an eight-hour run. Though the 
paper produced was satisfactory, it was 
not up to the standard of the present 
newsprint. With the sulphite process it 
is difficult to pulp older trees with 
formed heart wood; consequently, it is 
necessary to select younger trees. 
TABLE I. PER CENT RATIOS FOR THE 


PAPER AND PAPER BOX INDUSTRIES 


Paper Net Work- 
ing Capital 
Net Profits Fixed Assets Represented 


No. of on Net to Tangible by Funded 
Year. Firms. Sales. Net Worth. Debts. 
1931... .30 0.78* 80.20 125.61 
1932... 2.66* 79.17 120.63 
1933... .38 3.02* 78.38 119.42 
1934... .34 3.01 83.63 128.56 
Four-Year Ave.0.86* 80.35 123.56 
Paper Boxes 

1931... .20 0.82* 63.03 120. 

1932... .25 2.80* 68.07 127.59 
1933... .27 1.08 70.64 126.71 
1 a aco 0.40 64.75 118.00 
Four-Year Ave.0.54* 66.62 123.28 


*Loss. Source: R. A. Foulke—Dun & Bradstreet. 


But by making newsprint from bleached 
Kraft—made by the sulphate process— 
the resinous heart wood can be digested 
without difficulty, making possible the 
use of any age tree. There still seems 
to be some doubt in the minds of many 
paper specialists whether an excess of 
resins or pitch would be deposited on the 
paper-making machine. The formation 
of the Southland Paper Mills, Inc., is 
reason to believe there is a possible solu- 
tion to this problem. 

At the present time more than 70 per 
cent of our newsprint is imported di- 
rectly from Canada. If the imports are 
considered on the basis of pulpwood 
equivalent, the percentage is even 
higher, as much pulpwood and wood 
pulp are imported by American news- 
print manufacturers. 

The question arises as to why news- 
print has not been made in the South 
before by the Southern Kraft Company 
which has, until recently, dominated in 
the production of Kraft. The exponents 
of making newsprint from Kraft draw 
attention to the fact that Southern Kraft 
Company is a subsidiary of International 
Paper and Power Company, and that 
more than half of this company’s busi- 


ness is in newsprint, with mills located 
in Northern United States and Canada. 

The advance in the 1936 price of news- 
print from $40.50 a ton to the current 
price, $42.50, and the price of $50 as 
quoted by the International Paper and 
Power Company for 1938 contracts, will 
encourage the development of newsprint 
from the Southern pine. 


Employment Stable 


Of the twenty largest industries of the 
United States, paper is eighteenth in 
value of product and twentieth in num- 
ber of wage-earners. If the allied indus- 
try, pulp, is included, it is eighteenth in 
number of wage-earners and thirteenth 
in value of product. From an employ- 
ment standpoint, the industry is remark- 
ably stable. It has not only surpassed 
its 1929 high, but its average 1930-35 
employment is only exceeded by one- 
tenth of 1 per cent by the Leather Prod- 
ucts industry group. 

Financially, this industry is charac- 
terized by companies having heavy 
funded debt and large issues of pre- 
ferred stock. Peculiar to this industry 
is one of the highest ratios of fixed as- 
sets to total assets. 


TABLE If. EXPORTS AND IMPORTS 
(Thousands of Dollars) 
Paper and Its 
Manufactures. Paper Base Stocks. 
Exports. Imports. Exports. Imports. 
DR sccacne 30,303 147,451 4,178 106,922 
WE easedex 22,420 125,623 3,714 75,193 
ME wesexne 15,408 94, 2,707 54,446 
aa 14,599 77,447 3,862 65,329 
.. 18,878 86,519 8,150 71,209 
7g Re 20,519 444 9,890 82,044 
; eee 22,461 110,112 11,984 98,920 


The paper and paper-box manufactur- 
ers for 1931 to 1934 showed a higher 
percentage of fixed assets to tangible 
net worth and a higher percentage of 
net working capital represented by 
funded debt than any other manufactur- 
ing group. For the average of these 
years, the paper industry operated at a 
loss of .86 per cent of net sales, the pa- 
per-box industry at a loss of .54 per 
cent. Despite the high fixed charges due 
to large investments in plant and ma- 
chinery and heavy funded debt, these 
losses were not outstanding, which seems 
to indicate a certain inherent stability. 
Of the thirty-one industry groups set up 
by R. A. Foulke of Dun & Bradstreet, 
the greatest losses for the average of 
these years were in the furniture indus- 
try, with 4.03 per cent of net sales, while 
the greatest profits were in the chem- 
icals, with 2.37 per cent of net sales. 
The per cent ratios of the paper and pa- 
per box industries are shown above in 
Table I. 

Imports of wood pulp, pulpwood and 
newsprint are duty free, showing our 
dependence on foreign sources. Our 
newsprint comes practically entirely 
from Canada as does our pulpwood. 
Our wood pulp is imported chiefly from 
Canada, Sweden and Finland. United 
States exports and imports of paper 
base stock and converted paper goods 
are shown in Table II. 

The 1936 dollar volume of both ex- 
ports and imports increased materially 
over that of 1935. The 1930 imports in 
dollars exceeded those of 1936 because 
of a lower unit value, but in tonnage 
1936 exceeded 1930. For instance, in 
the case of newsprint, the price in 1930 
was $62 per ton as against $40.50 in 
1936. 

Statistics for the industry, showing 
number of establishments, value of 
product, and number of wage-earners, 
are given in Table III. If the 1935 busi- 
ness had been done on the 1929 unit 
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value, it would have closely approxi- 
mated the 1929 level. 

Table IV shows that production nearly 
doubled from 1921 to 1929, with 1936 
output exceeding that of 1929. The ten 
largest producing States in 1935 were: 


Tons. 
meee WORK. .......... inaweec kot ese ee 
eer res | 
Ee eee 
ee errr 
Wisconsin ror u serekaees 792,117 


These five States produce 45 per cent 
of the total 1935 United States produc- 
tion. 


U. S. Wood Pulp Production 


In 1934 the total United States wood 
pulp production was 4,630,308 tons. The 
leading production by States is as fol- 
lows: 


Tons. 
EE ee a OE 
Wisconsin ...... eriy APES Berea 494,300 
TID cc cies since etree ckeassse SEED 
Mew Tork........ ge akeessuscnee eee 


These four States produce 54 per cent 
of the total 1934 United States wood 
pulp production. With the growth of 
lower cost pulp production in the South, 
it is reasonable to suppose that there 
will be less production in the Northern 
States, despite the increasing demand 
for paper and paper products. The chief 
advances in the demand for paper prod- 
ucts come from the container field, 
where fiber boxes have almost entirely 
replaced wood, and paper containers are 
replacing glass, or metal, as in the case 
of milk bottles and ice-cream cans. In 
the specialties field is the increasing use 
of towels and napkins and bags. 


TABLE ILI. INDUSTRY STATISTICS 
Paper Pulp 


Number Value Number 
of Estab- of Product of Wage 
lishments. (Thous.) Earners. 

Sree 219 $218,198 24,794 
LL 198 238,928 24,729 
Ds Dc heals 4005 198 166,559 20,219 
Shp sos 6-v9 ~~ Soe 134,692 20,074 
ae . 188 167,208 23,623 
Paper 
Sy 710 $919,891 98,566 
ae . 685 967,186 103,320 
|e ... 650 684,971 87,683 
Preeti | 560,963 87,224 
ERED accceascc.s-s WOE 711,793 103,345 
Converted Paper Products 
See $647,908 101,077 
EE sos xii canis eta 2,243 686,137 105,344 
Ee 2,069 520,921 89,186 
| ee 1,916 477,089 89,082 
ae 2,166 644,185 108,695 


Economic Aspects 


The increase in per capita consumption 
of paper in the United States has been 
rapid, 112 pounds in 1914, 220 pounds in 
1929, falling to 173 in 1933—largely the 
result of less advertising. Canada and 
England, consuming about 100 pounds 
less per capita per year, are the two 
countries having the nearest per capita 
consumption to the United States. Ru- 
mania and Russia consume the least, 
with an estimated per capita consump- 
tion of 6 and 8 pounds respectively. 

There has been considerable specula- 
tion as to the effect of depreciated for- 
eign currencies on the probable increase 
in wood pulp imports, and the conse- 
quent effect on wood pulp production in 
the United States. But it is believed that 
the inevitable increase in per capita con- 
sumption abroad will have an offsetting 
effect. The foreign supply of pulpwood 
is limited. Most countries are cutting up 
to and, in some, in excess of, annual 
growth, and the only possible increase 
in shipments could come from diverting 
wood from other uses. 

On the other hand, with the develop- 
ment of a self-sufficiency here, so that 
less imports are required, a reduction in 
our exports might be the result, since 
American products bought abroad must 
be paid for in dollars that are only ob- 
tained by our buying foreign goods and 
paying for them in dollars. But authori- 
ties in this field estimate that the United 
States pulpwood requirements by 1950 
will call for 25,000,000 cords of wood. 


The present estimated yearly consump- 
tion of United States pulpwood is about 
9,000,000 cords, so more pulpwood will be 
needed. On the basis of the pulpwood 
equivalent of the imported paper and 
wood pulp, the present total consumption 
is about 14,000,000 cords. The largest fu- 
ture increases in consumption are be- 
lieved to be likely to come from the pro- 
TABLE IV. TOTAL U. 8S. PAPER MILLS 
(Thousands of Tons) 


Per Cent of 
Production. Capacity. Capacity. 
5,431 8,6 63 


re x : 

1929.. ...11,140 13,704 81 

1935... . 10,506 13,899 76 

1936*. 11,843 14,473 82 
*Estimated 


duction of artificial fiber: rayon, cellu- 
lose film, du Pont cellophane, and plas- 
tics, particularly in the use of rayon 
staple fibre (short lengths of yarn) to 
be spun in combination with cotton and 
wool 


Social Aspects in the South 


Probably the most significant of pos- 
sible benefits from expansion of the do- 
mestic pulp and paper industry is the 
economic utilization of land unsuited for 
agriculture. If the output per man in 
the paper and pulp industry should be on 
the same basis as 1929, an industry cap- 
able of consuming 25,000,000 cords would 
employ 240,000 more people than were 
employed in 1929. If a third more people 
were employed to take care of the serv- 
ice requirements of these workers, there 
would be a substantial benefit to em- 
ployment, and to the community in tax- 
able property where this development 
took place. Besides, much of this work 
of supplying pulpwood or caring for the 
forests could be done in off-crop seasons, 
adding to the stability of the area’s em- 
ployment. 

After a survey of the 237 million acres 
in the nine lower Southern States, the 
Southern Forest Experiment Station as- 
serts 140 million acres, or 60 per cent of 


the total, are in forests. This land in 
1935 was assessed at about $450,000,000, 
or $3.21 per acre. There is a widespread 
tax delinquency on this land which has 
resulted in a nominal forfeiture for taxes 
in 1934 of 17 million acres. 

According to E. L. Demmon of the 
Southern Forest Experiment Station, in 
1934 the men employed in these nine 
Southern States producing forest prod- 
ucts—lumber, timber, cooperage, wooden 
boxes, naval stores, wood distillates, 
charcoal, pulpwood, &c., employed 209,- 
000 men. In addition, it is estimated that 
the equivalent of the full time labor for 
150,000 men is required annually in pro- 
ducing fuel-wood, fenceposts, and other 
products used on farms obtained from 
farmers’ woodlots. The 1933 census 
showed that the forest industries em- 
ployed 22 per cent of all industrial wage 
earners in these nine States and paid 14 
per cent of the industrial wages. 

Some of the leading corporate units 
whose policies largely dominate the 
paper and pulp industry are: 


International Paper & Power Co. 


This company is the largest producer 
of newsprint and might be somewhat ad- 
versely affected by development of news- 
print in the South because of its large in- 
vestments in newsprint plants in the 
North. 


Union Bag and Paper Corporation 


This company is exceptionally well es- 
tablished from a financial standpoint, 
having no funded debt or preferred 
stock. But it lacks diversity as its fin- 
ished product is almost entirely bags. 
During 1936 it completed its pulp and bag 
manufacturing plant at Savannah. J. H. 
Allen, vice president of the Union Bag 
and Paper Corporation, commented on 
the new mill: “The stockholders of the 
Union Bag and Paper Company are in- 


terested because on every ton of sul- 
phate pulp shipped from the Union Bag 
and Paper Company's plant at Savannah 
to its plant at Hudson Falls, the com- 
pany, on today’s market for imported 
sulphate pulp, will save $20 per ton, or 
on the company’s plant at Hudson Falls, 
which will consume 30,000 tons a year on 
this market, will be a saving of some 
$600,000 per year.” 


Crown Zellerbach Corporation 


This company operates on the West 
Coast and Canada and is engaged prin- 
cipally in newsprint production, although 
it produces wrapping paper, fiber con- 
tainers. It is entering into the Kraft 
which, excluding the South, is the cheap- 
est source of pulpwood, it is believed to 
be able to operate profitably on the 
present price of newsprint. 


Container Corporation of America 


This company is one of the largest 
manufacturers of paper board and con- 
tainers. It is entering into the kraft 
manufacturing field with its plant at 
Fernandina, Fla. The capacity of the new 
plant will not only take care of Contain- 
er Corporation’s present requirement, but 
will cause it to be producer for other 
milis. 


Scott Paper Company 


This company is in the exclusive pro- 
duction of toilet tissue and paper towels, 
and has been successful in its merchan- 
dising policies, being a consistent adver- 
tiser. Its recent issue of debentures is 
smaller in relation to total capitalization 
than most paper companies and its issue 
of preferred stock is conservative. With 
its Brunswick Pulp and Paper Company, 
a joint venture with the Mead Company, 
into the Southern Kraft manufacturing 
field, it should be in a position to reduce 
the cost of its wood pulp. 


Capital-Gains Tax Accentuates Injustice of the 
Graduated System; Small Business Man Crushed 


To the Editor of The Annalist: 

I have just finished reading with con- 
siderable annoyance George Buchan Rob- 
inson’s article, “A Reply to Recent 
Criticisms of Capital-Gains Tax; Impli- 
cations of Repeal,” in THE ANNALIST of 
June 11. 

The author completely overlooks the 
most glaring fault of the capital-gains 
part of the peculiarly American income- 
tax system: the fact that this feature 
accentuates tremendously the most glar- 
ing injustice of the graduated system in 
effect in this country. This is caused by 
levying on a basis of one year at a time, 
without any allowance for the fact that 
most business men and many of our 
other most valuable citizens have in- 
comes that fluctuate violently from year 
to year, the effect being to make us pay 
far more than we should have to pay if 
we had incomes the same year after 
year. This one feature alone is enough 
to give the salaried man a very great 
advantage over the man in business for 
himself. For the average investor, capi- 
tal gains and capital losses just about 
balance out over a period of say ten 
years, but the gains have a dreadful way 
of concentrating in the years when our 
ordinary incomes are the largest and the 
capital losses generally serve only to 
plunge us deeper into the red ink, when 
we are there already. 

State Controller Tremaine is one of the 
few people of public influence who seem 
to have some slight realization of the 
terrific effect of this form of taxation 


on the independent business man. Even 
he fails to mention the effect it is having 
in pushing the nation toward some form 
of socialism, whether Communist, Fasc- 
ist or something else. Nobody seems to 
realize that it is the small business man, 
who is the mainstay of capitalism, who 
is being crushed by this system. Large 
businesses have various outs, and can 
always balance their risks much better 
than the independent can. 

Consider the plight of the investor 
who takes a $50,000 loss the year 
(1932) when his business shows only red 
ink, and then later (1936), when his 
business nets him $20,000 “makes up” 
his $50,000 loss with a corresponding 
profit. When he sits down to figure out 
his income-taxes and finds the taxes he 
has to pay on the $50,000 “profit” he 
finds that his Joss is very far from made 
up. If his business and his capital gains 
and losses are ten times that size, his 
condition becomes almost hopeless. And 
of course the State of New York adds 
its 7 per cent tax on capital gains and its 
utterly unprincipled ‘ Unincorporated 
Business Tax”’ just to make him feel cer- 
tain that everybody hates the private 
employer of labor. 

The wonder is that business men con- 
tinue to do business at all when they 
can invest in tax-exempt securities like 
our multi-millionaires and go and gei 
some sort of a salaried job to occupy 
their minds. Our tax system is just 
lovely for the lazy millionaires with law- 
yers to show them the loop-holes in the 


estate-tax system. (Some one with a 
sense of humor ought to give the estate 
tax a real write-up.) 


How is the builder supposed to take 
a chance on employing labor in building, 
with the governments (State and Fed- 
eral) to share his profits of his profit- 
able years and laugh at the losses of his 
bad years? Wasn't it something very 
much the same as this that ruined the 
western Roman Empire? 

Income isn’t earned by many busi- 
nesses on an annual basis, and independ- 
ent competitive business cannot survive 
if it is to be heavily taxed on that basis. 

I should not dispute that capital gains 
really are income, provided we succeed 
in keeping them through later market 
declines, but they are not earned in a 
year, and the experienced investor treats 
them skeptically, as likely to be counter- 
balanced by subsequent losses, and con- 
siders that a tax on them is a tax, pri- 
ma facie at least, on his basic capital. 
Capital gains are not windfalls unless 
they stick. 

ELWELL PALMER 

Sayville, N. Y., June 14. 


* S © 
To the Editor of The Annalist: 

I do not wish to tilt against Mr. 
Palmer because I agree with him so 
fully that I almost suspect that his true 
quarrel is not with me, but is instead. 
like my own, with the high scale of tax 





Continued on Page 58 
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The Annalist Index of Wholesale Commodity Prices 
Revised and Improved 


By WINTHROP W. CASE 


first published, The Annalist 

Weekly Index of Wholesale Com- 

modity Prices has undergone only 
minor revisions. Commodity classifica- 
tions and weightings have in general re- 
mained unaltered, despite the great 
changes in the past decades. In conse- 
quence, the index has become somewhat 
less representative of present-day condi- 
tions than is to be desired. 

We are accordingly presenting here a 
complete revision of the index. Its basic 
material, weights, computations and 
classifications have all been thoroughly 
overhauled and brought up to date. The 
more important features of the revision 
include the following: 

1. Revision of selection and specifica- 
tions of commodities used. 

2. New composite prices computed by 
THE ANNALIST for bituminous coal, 
building materials, &c. 

3. Reweighting of all commodities. 

4. Substitution of a 1926 base for the 
1913 base formerly employed. 

The revised index, like the old one, is 
based on the index of the United States 
Bureau of Labor Statistics. At the time 
when THE ANNALIST index was started, 
that of the Bureau of Labor Statistics 
was published on a monthly basis only, 
and, moreover, was nearly a month late in 
appearing. The original ANNALIST index 
undertook to supply a weekly index with 
a somewhat narrower commodity cover- 
age, but otherwise along the same lines, 
and to publish it with the minimum 
delay. 

Since 1932, it is true, the government 
index also has been published on a week- 
ly basis, but THE ANNALIST index still 
appears a full week ahead of the other. 
A further virtue is that, although it is 
a representative index, it does not in- 
clude a considerable assortment of man- 
ufactured merchandise, such as shoes 
and other leather goods, hosiery, under- 
wear and men’s clothing, agricultural 
machinery of various kinds, lavatories, 
bathtubs and similar plumbing equip- 
ment, cutlery, electric irons, washing 
machines and automobiles, for which 
available quotations are apt to be defec- 
tive and which in any case weight the 
government index with many relatively 
insensitive and slow-moving prices. THE 
ANNALIST index, is, in consequence, con- 
siderably more sensitive than the more 
comprehensive index of the Bureau of 
Labor Statistics. 


Selection of Commodities 


In selecting the commodities to be 
used in the revised index the Bureau 
of Labor Statistics index was used as a 
guide. The more important commodities 
of that index were used, except manu- 
factured merchandise of the type al- 
ready referred to, and certain commodi- 
ties for which quotations were unsatis- 
factory for one reason or another. 
Among the more important commodities 
that were excluded, in addition to the 
foregoing, may be mentioned potatoes, 
electricity and manufactured and natu- 
ral gas. Generally speaking, the same 
requirements were insisted upon in mak- 
ing the new selection as in THE AN- 
NALIST’S original index, viz.: 

1. A representative list of commodi- 
ties. 

2. Accurate price quotations. 

3. Prompt publication of quotations. 

4. Existence of an established recog- 
nized market for specific grades. 


The revised index contains 94 series, 
against 72 in the old index (Table I). 


S April 16, 1926, when it was 





In the revised index 31 series remain 
unchanged, 39 have been altered in some 
respect although still covering the same 
commodities, and 29 are new. Of the 
new series, 18 are accounted for by the 
expansion of the building materials 
group (Table II); otherwise the num- 
ber of series in each group has not been 
greatly modified. The 39 series that 
have in some respect been changed rep- 
resent the adoption of more satisfactory 
or more representative quotations. 

The same commodity groupings have 





sted yarn, leather, coke, anthracite coal, 
bituminous coal and several of the build- 
ing materials (Table III). In addition, 
weighted indices or price composites of 
other organizations were carried over 
unchanged from the old index for 
cotton cloth (Fairchild), gasoline and 
crude petroleum (Oil, Paint and Drug 
Reporter), pig iron and finished steel 
(Iron Age), and chemicals (Chemical 
and Metallurgical Journal). 

Bituminous coal prices presented a 
special problem. The difficulty in obtain- 
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been used as in the unrevised index, 
which followed those of the old Bureau 
of Labor Statistics index (1913 base). 
The bureau, in its present index (1926 
base), has added two groups—hide and 
leather products and house furnishings— 
but both include a large number of com- 
modities not conforming to Requirement 
4 above—the existence of an established, 
recognized market for specific grades. 
The final list of commodities in the re- 


ing satisfactory quotations has been no- 
torious for some time, especially since 
the days of the NRA. THE ANNALIST 
was not in a position to go out and col- 
lect its own quotations, but had to use 
those compiled by others. Thanks large- 
ly to the suggestions and assistance of 
Mr. I. A. Given of The Coal Age, THE 
ANNALIST has set up a composite of 
nineteen price series, covering the more 
important fields, and based on quota- 
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vised Annalist index, with specifications, 
groupings, sources, &c., is given in 
Table ITI. 


Use of Price Composites 


In connection with the problem of 
representative quotations, THE ANNALIST 
found it necessary to set up price com- 
posites for a number of commodities in 
the form of weighted averages of sev- 
eral grades or qualities, where no single 
quotation seemed sufficiently represen- 
tative to be used alone. Such composites 
were set up for wool, cotton yarn, wor- 


tions published in The New York Jour- 
nal of Commerce and Saward’s Journal. 
This composite will be published weekly 
in the Spot Prices of Important Com- 
modities table in the commodity section 
of THE ANNALIST. It does not purport, 
it should be noted, to be comparable 
with, for example, the comprehensive 
index formerly published by The Coal 
Age. It does, however, provide a fair 
sampling of the field and, with this 
borne in mind, should prove of value as 
a guide to the trend in bituminous prices. 

The method of computing the index 


has not been changed from that used 
both in the old index and by the Bureau 
of Labor Statistics. Each quotation is 
multiplied by a suitable weighting fac- 
tor, according to its importance, and 
these weighted prices aré added up into 
groups and grand totals. Each group 
and the grand total are then divided by 
constant factors in order to convert 
them into index numbers or, what is the 
same thing, into per cent of the totals 
for the base year. (Actually, as a mat- 
ter of convenience, the group and grand 
totals are multiplied by the reciprocals 
of the constants.) 


The weighting factors, which give the 
proper relative importance to each com- 
modity, are based on those used in the 
Bureau of Labor Statistics index. The 
weights used in our old index had been 
based on the quantity of each commod- 
ity reported by the bureau as having 
been marketed in 1919. Those in the 
revised index are similarly based on the 
average for 1929, 1930 and 1931 in the 
case of farm products and for 1929 and 
1931 for other commodities. The relative 
value of each commodity (i. e., its rela- 
tive importance) in January, 1937, is 
shown in Table III. The adjusted 
weights, by which the individual quota- 
tions are actually multiplied, are also 
shown; these were obtained by dividing 
the relative value in January, 1937, by 
the average of the quotations for that 
month. (Since the index is computed as 
of Tuesday, only Tuesday quotations 
were used, except for building materials 
and chemicals, for which monthly data 
were employed.) 





TABLE I. CHANGES IN COMPOSITION 
OF REVISED INDEX 
Revised Old 
Commodities. Index. Index. 
BN ogc winx chadeeeese ae 8 
CRN sina cceccancccaddasssass 39 38 
CN Ockccadencdecicsaceuus 31 30 
as tedugaizsdcadaswdnauaeas an 
Wicked cadateaddsesnsudendes “99 16 
ROUOOUIID Sio.5.0cc< descvanedccus 5 4 
We NB sictccteeeee 94 “72 


Note: Discrepancies between old and re- 
vised indices are due to consolidations and 
splitting-up of series. 


TABLE II. COMPOSITION AND RELA- 
TIVE IMPORTANCE OF EACH GROUP 
No. of Series—. —*PC of Total—. 


Revised Old Revised Old 
Group. Index. Index. Index. Index 
Farm products.... 21 17 27.8 38.3 
Food products..... 28 29 31.6 26.6 
Textile products... 5 5 5.7 5.0 
Mae < dba asaces 7 5 19.5 14.6 
pee 9 9 9.0 10.1 
Building materials 22 4 6.6 3.4 
Chemicals ........ 1 1 2.3 1.7 
Miscellaneous .... 6 6 4.2 3.5 
Ee “9 76 106.6 103.2 
Duplications; ..... 5 4 6.6 3. 
Net total ....... 9 72 100.0 100.0 


*As of Jan. 5, 1937. 


tIn Farm Products and Food Products 
groups. 


The revised index was computed from 
Jan. 5, 1937, only, continued use being 
made of the old index prior to that date. 
The revised group and all-commodity 
index numbers were linked to the old 
series as of Jan. 5. An exception, how- 
ever, was made in the case of the build- 
ing materials group. The four series of 
The Architectural Record which had 
formerly been the basis of this group 
had been discontinued early in 1936. The 
revised building material group index 
was accordingly extended back and 
linked to the old series in January, 1936, 
but this did not necessitate any per- 
ceptible revision of the 1936 all-com- 
modity index. The other group and 
the all-commodity indices were linked to 
the old series by making the revised 
index numbers for Jan. 5, 1937, identical 
with those of the old series, the con- 
stants used to convert the weighted 
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price totals into index numbers being so 
computed as to accomplish this. 

The reweighting of the commodities and 
the changes in the commodities actually 
used have caused certain shifts in the rel- 
ative importance of the eight groups 
comprising the index. It will be noted 
from Table II that in the revised index 
the farm products group in particular 
was of less importance on Jan. 5 than 
in the old index. Food products and 
fuels, on the other hand, are now con- 
siderably more important. 


Adoption of a 1926 Base 


The old index was computed from 1925 
only. In order to put it on a base of 
1913—100 the Bureau of Labor Statistics 
index was used for the intervening years. 
Subsequently the bureau completely re- 
vised its own index, at the same time 
abandoning the 1913 base which it too 
had employed, in favor of the present 
1926 one. As a result of the revisions 
in weights and the increased inclusion 
of less sensitive or responsive commodi- 
ties, the bureau’s present index for Jan- 
uary, 1925 (the date of linking with THE 
ANNALIST index), was almost 8 per cent 
lower, in terms of 1913, than the bureau’s 
old index. The bureau’s present index 
for that month stands at 147.4 per cent 
of the 1913 average, whereas the former 
index was 160.0. 

The result was to make obsolete the 
link used by THE ANNALIST to tie its 
own index to a 1913 base. For THE AN- 
NALIST to have continued to publish un- 
changed its index numbers for the years 
prior to Jan. 5, 1937, would therefore 
have entailed the continued use of a link 
with 1913 that had been discredited by 
its authors. 

There were two alternatives. THE 
ANNALIST index might have been re- 
computed so as to tie it to the revised 
Bureau of Labor Statistics index, while 
retaining the 1913 base. This would have 
necessitated the recomputation of all 
group and all-commodity index numbers, 
without offering any assurance that fu- 
ture revisions of the bureau’s index 
might not bring a recurrence of the same 
problem. Moreover, the expansion of 
the. bureau’s index by the inclusion of 
a large number of relatively insensitive 
commodities raised some doubt as to its 
validity in any case as a link for the 
more sensitive ANNALIST index. . 

Since a recomputation of the index 
numbers throughout was in any event 
necessary, it therefore seemed advisable 
to abandon the Bureau of Labor Statis- 
tics as a link and to give up the 1913 
base completely. Inasmuch as the old 
index of THE ANNALIST extended back to 
1925, the use of a 1926 base would make 
it possible to employ only its own series 
throughout. Moreover, the devaluation 
of the doliar has so distorted price re- 
lationships with the pre-devaluation pe- 
riod that comparisons of present price 
levels with 1913 have in any event lost 
much of their value. 

In addition, therefore, to the complete 
revision of THE ANNALIST index from 
Jan. 5, 1937, the index numbers through- 
out have been changed over to a 1926 
base and are now expresed in terms of 
per cent of the average for that year. 
The weekly index numbers from 1932 
are given in Table IV. The monthly 
averages of the weekly series from 1926 
are given in Table V. Weekly index 
numbers for 1926-31 have not been com- 
puted. Any who may wish, despite the 
limitations above cited, to continue to 


use the all-commodity index on the old 
1913 base may do so by multiplying the 
revised series by 1.50275. 

The weekly and monthly all-commod- 
ity indices are shown on the accompany- 


ing charts. For comparison with the lat- 
ter the monthly index of the Bureau of 


trend of the two series, it will be noted, 
is generally similar, but THE ANNALIST 


responsive. This is, of course, what 
would be expected, in view of the more 


















































Labor Statistics is also shown. The _ index reveals itself as considerably more sensitive character of its components. 
Table III. Sources of Quotations and Weights 
Series. +Source of Relative Value, Adjusted 
Farm Products: *Description. Quotation. Unit. January, 1937. eight. 
A. Grains 
1. Barley Sibie n'a sso 04:05 SUNN: AE Ne RINE oes Os ag cieroniaoere © Be ol. (p. Seen bu 77,866 56,990 
Sie ees Gree: ERE SEE TERETE RR ON cea. a eee bu 65,563 369,600 
BNE lity 5 gcaseniorecad alll a 2 | RO RE SIRES NS eae rains 1 ee NER bu 137,573 208,800 
4. Rye eines guia: No. 2 Western domestic, c. i. f.............. BAG ONE, Son oc bu 20, 15,220 
5. Wheat—Kansas City....No. 2 hard Winter.............00..000000I, a eee bu 441,178 320,600 
6. Wheat—Minneapolis ...No. 1 dark Northern...............2....0005- HA so. (Ss epee bu 462,194 291,400 
B. Livestock. 
SeeenIBONG | 4's Sane esee Good and choice, heavy, Chicago............ OO: ee a . aeeerre 100 Ib 597,082 50,310 
yo ee Good and choice, Chicago.................... MD cs EO so sy oece ws a 100 Ib 1,307,339 , 
BIDS. 2'5.2c0ssscenube Good and choice, Chicago.................... 5 ee 9 eer eee 100 1 122,929 11,910 
ee ee et Good and choice, Chicago...................5 A Hes a See 100 Ib 317,200 46,04 
GS Poultry. scc2cos55008 Fowl, colored and Leghorn.................. 5 A SI” ae, Re Ib. 15,740 1,698,000 
C. Other. 
SOMMAII iea.orcia > n:cskcvosiennee RR AU oss coco v/dnend basecenseS BN Togs cas saints cso coviate 1,076,638 13,890,000 
iY geaerreraeateerstee ee EE ee eee oe an. Se. 509,357 2,040, 
eS OS RSS es, Bier aera oes Panne mer ari ey De ee 161,663 , 
OD URONOE occa cke cn occe SPasOrtiie CRONE Y oo coos cc oay Sarees wens F Pe, oe ee 49,258 277 
ee errr CRMEOPMIA MAVEIS, TOMCY. «25.00.60 e cece esas = oe, ee. oe Se 182,013 28,550 
EA RES: Large bales, timothy, No. 1................. wea f. 182,987 8,318 
TIMED ssa c osc exec Burley, red common, Lexington, Ky........ Dee... 377,107 1,143,000 
eran AMNAligt AVETAROL. ...... 5.6. ccc cc ccs cseces i | ne 178,899 174,400 
errr ME PRNIUR IE EINE JS tik cata ache Sb d.s-ssin s Sores ce OARS ie 4 983,582 7,550, 
MONNEGE ok 6 ctak.icoooeesee Light native cows, Chicagot................ MoT ek nea ne sciessce 147,594 968,100 
II. Food Products. 
A. Meats. 
SOO Pe ore is canicesiee Fresh, Western dressed steers, 700 lb. up...U. S. D. A.......... 100 Ib 1,143,289 67,010 
ae eee Fresh, Western dressed||.................... RE. WEES Ahins o-5caann 100 1 85,2 5,499 
3. Cured pork—bacon......No. 1 dry cure, 6-8 Ibs..................0000- 3 ge oe Ee re 100 1b 172,901 6,175 
4. Cured pork—bellies.....Clear, dry salted, 18-25 lbs.................. i ie ole” ie nae Ib. 77,382 437,500 
5. Cured pork—hams...... Smoked, 10-12 lbs Se Cr ee 100 lb 152,706 6,712 
ee De ee ane ner Re Oe. a Pe ene 200 1 4 4,851 
7. Fresh pork—loins. J PU RISIINS NINE 5 ooo sata Sicco sara wsiecince esd coe Ser I eae 100 lb 44 14,810 
8. Fresh pork—bellie CAT OE MR sins ip orcamionse wesege ict abas eal Moe iecetincals 100 lb 290,348 13, | 
9. Fresh pork—hams .Regular, 8-10 Ibs., locally dressed........... Ey "Nr: Se aS 100 1 ,440 18,560 
10 WOR. cco csaec ...Fresh, Western dressed...................5. NaS PER ss Sacto 100 Ib 133,670 7,557 
BE: POW Y os sce vaes:s ... Dressed fowls, fresh killed, 48-54 lbs. a doz..J. C., N. Y.......... Ib. 6,628 1,495,000 
B. Dairy Products. 
Sh eee ae ..Creamery, firsts, 90 score...............+.6. Ds Cas he Meswne st anse lb. 725,307 2,161,000 
STORE ons cuisiea scons ..Wisconsin daisies, fresh..................... Eee oe. i See Ib. 97,28 532, 
SNE 8.5 5 505 cha aieidaise saeco See Farm Products 
C. Other. 
REED c-c.chcrs ia Niceuw dees See Farm Products 
NE a. Coaetiscsiecee See Farm Products. 
eee See Farm Products. 
i, SPPOBORG noose ssc cassen See Farm Products. 
Be POEMOMAS nosis ccsenes MMR OD ooo eh oc sa. cidiess we e abianeeea eae ee Meee Nc ds sivetvie wee bunch 177,731 60,500 
6 Bite ....... Lowamee ee Bite rose, extra fOMNCY.... 65.5... scestsacs Pi SS. eee lb. ; 1,157,000 
rere reer as ace hah S Goce Kaus «bs bareee se eae Aeorg: MIMS OM 9 su,0 's. 6S s-asve lb. 174,723 1,540,000 
ROI, 9666 5:a 5 8d dak CORE PRM ne Se ang or Monash oats dco TREES bie, OE Ae, eae lb. 86,153 706,900 
BEL 5.5" sini nna Gatien CS Eee ne mera ae dis Mere PEO ais ox wien Ib. 24,242 88,150 
i er ere Refined, immediate shipment............... fa & 35 eae lb. 967,681 19,350,000 
11. Ns Sods tari encauae eee ReReO WUD oor aia neve as <.0.s1060t a/6-0 OS PE oe). eae eee 100 Ib 262, 18, 
12. Cottonseed oil ......... Crude, immediate, Southeast............... : i Sh. as Ib. 156, 1, 
hy oe a, ee We ROGL TOUR PIMOS oso oo ic'ais o0. cisions ecb Oy. ie see erermenc ar bbl. 755,132 97,910 
fay Sa ee emer DOE.” BORE, UMNUO soso 005 cise ssacuccaaweseee Trade sources....... loaf 560,7: 7,010,000 
III. Textile Products. 
A. WOON CIOER...... 5c sccicees a Ee ae I as ee eee ee Mee RM oiaeas aaaens yd. 954,447 7,868,000 
2. Wotton FAN... 0. csciccs PPO URE VOOR ONS 6.55655 056 view xe e finn vraeasien a Oe: Se rae lb. 203,409 589,600 
3. Worsted yarn........... RORBUBE  BVCTRIION «6.0.66. o5 65s cccckcccsecvssas Sp OS. . SRE Ib. 228,182 131,000 
LS RS re = 78 seriplane, Japan, 13-15. .............00s0e8 MS a eer lb. 170,123 82,780 
5. Rayon .....«++.150 denier, 40 fil., Ist qual., viscose......... Yo ae . eine Ib. 96,245 160,400 
IV. Fuels 
SO er At refinery, average for four centers....... Se de gal. 1,163,986 21,780,000 
2. Crude petroleum... .At well, average for ten fields.............. SS & ] ee i ae 1.095,072 858, 
3. Fuel oil—Oklahoma ....24-28, 15° and above....................00005 Oe ee Serre bbl. 184,863 224,100 
Be COE STW OUR DOT o.oo oo oc ary oceans phd edb encode Scceccod Pal a AE Ree gal. 328,919 7,209,000 
MGS 5G sec cecncsas ..»By-product; Annalist averagef TOO WIG o.oc ss kos net ton 437,071 47,720 
6. Anthracite coal... Ee  , ee re Fe ee SS rl short ton 589,321 96,220 
7. Bituminous coal........ Anmalist: RVOPEBOY... oo. 6 ccc iecscccccdeeeece J. C.; Saward’s..... net ton 1,871,004 4 
V. Metals. 
A. Iron and Steel. 
1. Iron ore—Bessemer..... RN EN oon oases a cvebusdnga sates tee Me ave cedepan ce ton 63,198 13,590 
2. Iron ore—non-Bessemer.Mesabi 513% ..........0. ccc ceccese eee seves ye SR eeee secre ton 183,474 40,770 
et EN aloes xcs sia be siecle OID AGE, SIMINIINIEO soi 5-5-0. 5 9s sre died ose tiednas BONS RO. 065.05 000 rosston 154,473 7,628 
4. Finished steel .......... BRON DGC COMMORIC,S 6 ooo n ice cack cicesecwes a ere Ib. 1,672,543 717,800 
B. Nonferrous Metal. ‘ 
1. Aluminum ........ ce a rr Oo, Rtg Gs bis bas 36 lb. 57,918 289,600 
ET. 8.6 sass osowoicur oe Electrolytic, Connecticut Valley............ Pe NaI Ee le we oxen lb. 283,399 2,245,000 
OIE cies isc e Sones asap emene EERE A eee Rp Se eee SOS Mian ee nee ae - Ce OS, e-em ars Ib. 74,100 ,230, 
Be EE Sees on iessiaulas bina come RNIN oii iets aos oh chs ds new a eae SD a ierksa FS SR. Pe Saree ere Ib. 543 172,200 
BING hon sks cop tenws Aes ae Te. | ne eager ae rar a. 4 ee es Ib. 56,961 971, 
VI. Building Materials (as of first of month). 
RS PRIIMIENE, ) GooG cisinie Sivlsaraienae Portland; Annalist averagef................ eS. eee bbl. 246,809 120,800 
eC eer 1%”; Annalist averagel... .......cccccccccccs A a eer ton 4,901 58,440 
3. Crushed stone.......... 1” > AMDOUSE BVGTARO)... . 5.0 cccccccccccccce OF Serer ton ,071 49,970 
Ke 1 2 Ree ommon backing; Annalist averagef....... 2) See M 97,259 8,291 
5. Structural steel shapes. Annalist average] ...................0cceee: PON Ca ol Sine es eras 100 Ib. 153, 264 51,400 
§. Roofing rolls ...........Slate-surf.; 85-90 lbs.; Annalist averagef...E. N.-R............. square 43,194 21,770 
ie ie re eS aaa aaa a a rey Ib. 3,194 24,360 
8. Lumber—yellow pine...1x8, No. 2 com. or bett.; Annalist averagef.E. N.-R............. ft. 178,570 6,064 
9. Lumber—douglas fir....2x4, No. 1 common; Annalist average]...... SS eo M ft. 654 4,863 
RMU oc Aicvisteison cs ayeseclnee Structural, clay, partition, 4x12x12.......... EGER & v:kip wie peewee M 24,686 295 
Say MN nace cima eens Paving, less than 80 penetration............ a0 Oe ton 58,572 3,445 
12. Steel reinforcing bars. ‘a Ee a. RS PIS IRIE nee Ree eS res 100 lb. 39,370 15,750 
Se NN oe wiv c-sine esaek Fe ee a ener: oe, | Seer nee bl. 3,953 3,952 
14. Glass ..... Seissbidiss + 45am Window, average of A and B qualities...... Bn TI 6. 5:0:5 5m <a. ores % of list 61,081 436,300 
15. Pipe—cast iron.......... A. SE ERE OER a nae ey een eee i: EEG 6 sie sak a net ton 70,464 1,468 
16. Pipe—sewer ............ Vitrified, 8” single strength, del........... i =: Se ft. ,856 124,400 
17. Sees, wrouent SUBS]... 2%, REE UN UNIS oo vo cones scweseenced a 2 Ser ft. 421 1,072, 
Day PW MNUO MOOG 6c ccs o cs RD ELS IED I oa oa 5 a obo 4-4 6 0:5 Fen ssa on “RS ES | Re ee Ib. 133,022 1,109,000 
2D, SRUROPONES «oo. isceses cae Domestic ana@ imported, bags............... : 2, a 2 eee Ib. 133,022 3,941,000 
PUN NDES Ss 5-550: sis ein g Spa Digte MER S EOS TOMS RS Cale wat au eoee ch: he ae Ib. i 650,900 
eee RMEINAIRD © 5. 5,:050%0 5:5, n\0.co AER hs 2S cies anos ares eg ls dim sara svnw’ deaibvcas aes eg Oa a co a 8) Se ‘al. 15,405 31,760 
MEER, oak e Dae alos s.c.caaee Gum, RB oy saietscbn ons pan soa kek caccwh oe ea Sg EE ck cceeon lb. gross 42,647 3,895 
VII. Chemicals (as of approximately the 12th of month). 
Index of 25 items...... Chemical and Metall. Journal Index........ Sic w cate eewewts 668,518 7,661 
VIII. ees : 
i UORRROE 65.5 a6 55's sis.0 ¥'e «ine MIO OV OUMEOE 0 ono fina sce cc tives's <4 cieeeus BEB ons va soesins's Ib. 343,351 . 
Bi ROO WMOTIUNE oo 205s cin vein News roll, contract, Montreal............... Re aero ton 150,918 ; 2e Sot 
3. wiabping RGR ssi Oe A aaa eee D. & oe 5,511 6,122,000 
4. Woodpulp .......... ...Sulphite, domestic, bleached............../. D. & . 100 Ib. 78,731 44'9 
5. Lubricating oil ........ Filtered, E Re | re he od c= ee. 109,867 462,600 
6. Rubber .................Plantation, ribbed smoked sheets........... Fi oa > Os 262,927 1,232'000 
*New York City quotations, except where otherwise stated. Where a price range is quoted, average of high and low is used 
tAdjusted for take-off month. §Listed under two groups, but counted only once in all-commodit index " , 
not available, average of Spring lambs and yearlings uned inst ead. 24 of a 
{COMPONENTS OF ANNALIST WEIGHTED AVERAGES: Douglas Fir—Boston; Kansas City; Los Angeles, New Yor 
Wool—Fine staple territory; % blood territory. Leather—Sole, union back; sole, scoured oak back; “ier, iii 
Cotton Yarn—Carded 20-2 warp, Philadelphia; carded 30-2 warp, upper; upper, calfskin; upper, kidskin : F 
Philadelphia; carded 24, knit on cones, Philadelphia. : _ 
Worsted Yarn—Bradford 2-40s, half blood weaving; Bradford tSOURCES OF QUOTATIONS: 
2-50s, weaving; 2-30s, high \% blood. A. M. M., American Metal Market 
Coke—Newark-Jersey City; Birmingham. C. Ex., Commodity Exchange, Inc. 
Anthracite Coal—Egg; pea; chestnut. f C. M. J., Chemical and Metallurgical Journal. 
Bituminous Coal—19 series in following fields: Central tne oe f - D. L., Dairymen’s League. 
vania; Parfhandle and Youghiogheny (Pittsburgh market) ; D. N. R., Daily News Record. 
West Virginia Smokeless; Eastern Kentucky-West Virginia D. & B., Dun & Bradstreet. 
High Volatile; Western Kentucky; Indiana; Southern Illinois. E. N.-R., Engineering News-Record. 
Cement, Gravel, Crushed Stone, Brick, Structural Steel Shapes, J. C., N. ¥., Journal of Commerce, New York 
Roofing. Rolls and Asphalt Felt—Atlanta; Chicago; Detroit; O. P. D. R., Oil, Paint and Drug Reporter. — 
Los Angeles; New York. ; : : T. E. B., Textile Economics Bureau. 
Short-Leaf Yellow Pine—Atlanta; Chicago; Detroit; New York. U.S. D. A., U. S. Department of Agriculture. 
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Table IV. The Annalist Weekly Index of Wholesale Commodity Prices by Groups 


(1) (2) 


Farm Food 

Products Products: 
a Seer 101.2 80.0 
ae 100.6 79.6 
a 102.7 80.3 
. 103.4 $1.6 
Jene 1....... 101.7 81.2 
. 99.7 81.0 
a 96.6 81.5 
SS 100.0 81.9 
29 102.2 83.2 


(3) 


Textile 
Products 


84.5 
83.6 
82.8 
82. 


SSSR 
Awranwan 


(4) 


Fueis 


(1926—100)—Continued 


(3) 


Metals 


(7) 


Building Chem- 


icals 
88.0 
88.0 
87.8 


BER AA 
> bet bet OD GO 9D 


BsssSSSS 
OT AID G9 200 


All 
Com- 


Table V. Monthly Averages of The Annalist Index of Wholesale Commodity 





(1) (2) 
Farm Food 
1926. Products Products 

January -108.7 99.9 

February -106.4 99.0 

SS 102.3 98.1 

Pe 103.1 100.2 

tr ass oo 60s 103.7 102.1 

June. 101.8 102.4 

Bis ot onal 98.0 102.1 

August ...... 94.6 99.6 

September ... 96.3 99.2 

October ...... 95.7 98.1 

November ... 94.8 99.1 

December 94.7 100.3 
1927. 

January ..... 96.7 98.0 

February .... 96.3 97.2 

OS Se 95.4 96.6 

laa 95.0 95.5 

SSE 96.6 94.3 

MNO accnccccs SOD 94.1 

RS 97.6 95.5 

ewes ...... 100.3 95.9 

September -104.4 97.9 

October ...... 106.9 100.1 

November ...107.2 100.0 

December ...105.6 98.4 
1928. 

January ..... 107.9 97.2 

February ....105.1 95.8 

Pee 104.9 96.4 

ES %S ving sco a 109.3 96.1 

eager 113.3 98.0 

ee 108.5 97.1 

a dadd s$ 40 109.7 97.3 

August .....- 108.4 98.3 

September ...111.4 99.4 

October ......106.9 96.7 

November .. .106.1 95.4 

December ...106.4 93.5 
1929. 

January 105.1 92.0 

February -104.3 93.3 

March ....... 104.0 91.7 

a 102.1 91.7 

Te 9 sce 0 sin eS 98.5 91.8 

June 100. 92.9 

ES 105.2 98.1 

NS See J 98.5 

September ...104.1 98.0 

October ...... 102.3 96.2 

November ... 98.3 93.6 

December ... 98.8 92.8 
1930. 

January .. 97.8 90.5 

February . 95.6 88.4 

SER 0 a5: 5-06 91.3 86.6 

ex's oa: 90.9 86.8 

a 90.0 86.3 

June . 86.4 84.5 

a 80.2 81.6 

August . 81.6 81.2 

ar ember ... 82.6 83.2 

October ..... 80 2 83.6 

November ... 78.5 82.2 

December ... 77.7 78.8 
1931. 

. 170 75.6 

- 72.5 73.3 

71.4 73.4 

. 68.8 71.5 

65.0 69.8 

62.8 69.1 

63.5 71.0 

62,7 71.9 

. 59.8 71.2 

- 59.8 71.8 

. 63.7 70.0 

. 59.9 65.7 

. 56.8 61.5 

. 4.6 60.5 

. 52.9 60.1 

. 51.1 59.8 

. 47.8 58.4 

.. 47.1 58.5 

. 50.7 61.5 

. 53.3 62.8 

. 55.4 63.5 

52.0 61.6 

. 49.3 60.6 

. 46.8 59.6 

. 45.2 56.5 

. 44.3 54.4 

46.5 55.3 

48.7 57.2 

57.0 60.9 

60.4 62.7 

67.6 67.7 

63.9 66.3 

. 63.9 67.2 

61.8 66.0 

- 61.5 65.6 

. 60.2 63.9 

- 62.9 65.2 

.. 65.7 67.8 

65.9 68.1 

65.2 67.6 

66.6 69.4 

71.2 72.1 

71.8 72.0 

76.7 74.8 

.. ow 77.5 

75.5 74.9 

November ... 76.2 75.3 

December . 79.1 75.4 
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Prices (1926—100) 
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Textile 
Products 
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110.1 
105.2 
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Table V. Monthly Averages of The Annalist Index of Wholesale Commodity 
Prices (1926=100)—Continued 





All 
(2 (3) (4) (5) (6) (7) (8) peer 
tn Food Textile Building Chem- Miscel- — 
Products Products Products Fuels Metals Materials icals laneous iue: 
1935. 
January ..... 84.2 80.0 68.8 85.7 86.5 67.1 87.1 61.9 81.6 
Sobreary oxi el 81.4 68.0 84.3 86.4 67.0 87.2 62.6 24 
BE. accesses 85.3 80.9 66.9 85.1 86.3 66.9 87.2 62.0 83.7 
Sr 87.4 83.9 66.5 85.4 86.5 66.8 87.1 62.2 83.8 
OM) doves hers 87.2 83.7 66.8 86.5 86.7 66.7 87.2 63.8 0 
June -- 83.3 81.2 67.7 86.7 86.8 66.7 87.0 65.1 82.2 
Bs) s'pureieed's 83.0 82.6 68.7 86.7 86.0 66.7 86.8 64.9 44 
Pe eee 85.3 86.6 69.7 87.5 86.2 66.7 87.1 64.9 “3 
September ... 86.9 86.8 70.9 86.7 86.8 66.7 86.9 64.9 3 
October ...... 88.5 86.6 73.7 89.1 87.6 66.7 86.5 65.9 = 
November ... 86.5 86.2 75.7 90.3 88.0 66.8 86.7 66.5 - = 
December ... 88.2 86.2 75.7 90.6 87.9 66.8 86.9 66.6 86. 
1936. 
January ..... 88.6 82.1 72.0 92.5 87.5 66.8 86.7 67.2 85.4 
February .... 87.8 80.2 70.3 91.3 87.3 66.8 86.5 67.0 84.1 
March ....... 85.2 78.8 69.7 92.2 86.9 66.8 86.5 67.0 83.1 
83.9 78.6 68.1 91.6 87.2 66.2 86.2 67.0 82.4 
Oy. éscssevns 79.7 76.5 66.8 90.9 87.2 66.2 85.9 67.3 80.1 
SED. dvonneens 80.7 77.4 67.5 91.0 87.2 66.1 85.8 67.4 80.8 
ee 85.7 79.9 70.5 91.0 88.7 66.2 85.8 68.1 83.6 
Ss 89.5 81.6 71.0 88.9 88.9 66.5 85.9 68.1 85.0 
September ... 89.5 81.4 71.0 89.1 89.1 66.4 85.9 68.6 85.0 
October ...... 89.0 80.5 71.8 89.2 89.9 66.4 86.3 69.0 $4.7 
November ... 91.8 81.2 74.9 88.9 91.0 66.6 86.3 70.3 86.0 
December ... 98.0 82.6 80.3 89.0 94.5 67.1 86.5 71.7 89.2 
1937. 
January ..... 103.3 84.7 82.1 88.6 97.7 67.6 86.8 72.9 91.9 
February .102.9 83.7 81.9 90.4 99.0 68.3 86.9 75.6 92.2 
na 105.7 84.4 84.7 89.7 109.5 69.4 87.2 81.3 94.5 
April . 103.6 82.1 86.1 89.5 110.1 70.6 87.8 82.8 94.3 
Pes - 102.0 80.4 83.3 90.1 108.6 71.2 87.8 81.1 93.5 
PO axocnccd 100. 81.8 80.7 89.8 108.6 71.6 88.0 79.7 93.2 
Table VI. The Annalist Index in Terms of the Old Gold Dollar (1926—100) 
1933. 1933. 1934. 
_ | SR Sarre eer 220 3 See eer RE Seo ee 43.0 
at” SE ig Oe re Ae se Serr rs 43.0 
SS a re ree je a eee Rico Mn 
es Se ea Lay 2S eer ee Se See 43.0 
(i SE eae ne oe he a eens ot SS eee 42.6 
Se Seen J. S| eee ee ee eee 42.9 
a Sere ear ee COS. i cacedsceveeeton Be ee Ore 43.1 
ee een ere LS a eae Se Ss» aaa 42.8 
26 See eee: to ee eee ee OS See errr 42.6 
ie ae aS a ae 44.9 MONTHLY AVERAGES 
| ge EO See ee: St eS eee 43.0 1933. 
TS eee Af  S eee err  ) 8 54.2 
A Sees a ak ss eee EE cine t Ch néane.ceanens 53.8 
I Sere ae eS: Se eeeree et 43.7 SESE Peer rere 51.2 
I See 51.4 ae See , ae Re ees re 51.4 
a ee Mn a6 kaanea oeeee +S Sa eRe ee 50.4 
a , ere wt hk SS ae PE © I ones co sasesiesvas 49.2 
(VE See 50.4 1934 September ............. 46.1 
| At See eae. Re a ae one rr 43.7 EE 64.65 5 sed posers 46.7 
ge ra 50.9 ls. Dine awanisce eassows 44.5 eee 43.3 
fe Sea ke Se. ea 43.4 ee 43.8 
' | SES SERRE CRE Sa Bo Se see 44.0 1934. 
_ LS Serna? 51.1 ME UE K6cseeecesaseeae 44.2 ED neue ase ebiincce's 44.0 
7 EE, SSP ee . ie Se ee eee 44.5 eee 43.6 
SE eho heres pcan og 47.7 By as ces Gbaxcedoses 43.5 ET GG: ta' ahve ath waee wi 43.0 
PR oie odcswesaen 2 a eee ee |. eee re 42.8 





To convert indices subsequent to April, 1934, to old gold dollar basis, multiply by 0.5906. 


Table VII. The United States Bureau of Labor Statistics Wholesale Price Index, 
1913-1925 (1926—100) 






1913. 1914. 1915. 1916. 1917. 1918. 1919. 1920. 1921. 1922. 1923. 1924. 1925. 

January ...... 70.3 68.6 68.1 77.0 102.1 125.0 134.4 157.7 114.0 91.4 102.0 99.6 102.9 
February ..... 69.8 68.3 68.6 78.5 104.5 122.7 129.8 157.1 104.9 92.9 103.3 99.7 104.0 
eo 69.9 68.0 68.2 80.4 107.7 126.4 131.3 158.6 102.4 92.8 104.5 98.5 104.2 
eee 69.7 67.6 68.7 81.7 114.1 128.3 133.0 165.5 98.9 93.2 103.9 97.3 101.9 
OY vkccusosn 68.9 67.4 69.0 82.5 120.7 128.1 135.3 167.2 96.2 96.1 101.9 95.9 101.6 
PE cctcenewes 69.0 67.4 68.3 82.9 122.0 129.0 135.6 166.5 93.4 96.3 100.3 94.9 103.0 
a 69.5 67.3 69.3 83.4 123.0 132.0 141.1 165.8 93.4 99.4 984 95.6 104.3 
ee 69.7 69.6 68.6 85.1 124.8 134.3 144.3 161.4 93.5 98.6 97.8 97.0 103.9 
September .... 706 70.2 68.3 86.9 123.5 137.5 141.1 155.2 93.4 99.3 99.7 97.1 103.4 
a. See 4 68.0 70.2 91.1 122.2 126.3 141.6 144.2 94.1 99.6 99.4 98.2 103.6 
November 1 67.5 71.7 97.4 122.8 136.3 144.5 133.4 94.2 100.5 98.4 99.1 104.5 
December 1 67.3 74.0 99.2 9 136.3 150.5 120.7 92.9 100.7 98.1 101.5 103.4 
Average 8 68.1 69.5 85.5 117.5 131.3 138.6 154.4 97.6 96.7 100.6 98.1 103.5 
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TOCK prices have recovered rather 
sharply on increased volume during 
the past week, apparently as a re- 
sult of improvement in the strike 

situation. The week began witha rally Fri- 
day afternoon which was accompanied 
by a moderate increase in activity. Com- 
ing as it did before the long week-end, 
this rally suggested an important change 
in sentiment and a general belief that 
labor uncertainties were likely to dimin- 
ish rather than to increase. 
Developments confirmed this expecta- 
tion and on Tuesday morning the mar- 
ket as a whole opened up with a gap 
from Friday’s highs. Prices continued 
to advance during the day, the volume of 
trading on the Stock Exchange reaching 
the highest figure since May 13. The 
gain for the market was extended on 
Wednesday, although many leading is- 
sues which rallied vigorously on Tues- 
day showed little net change or even de- 
clined. On Thursday there was little 
change in the general level of prices. 
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WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 


io-— 150 











JUL 8 
’ 
|| 140F- t ¢ {140 
Ba ae 
|| 130+ —-$-_4— —130 | 
p2Qu—_1 2 kk 8 | 
—_ MAY JUN JUL 
High. Low. Last. 
FUR Be ncn c cc ccsescves 132.1 129.6 131.7 
i Peer rrr. Exchange closed. 
"es eee | p 
p "7 Se Orr: 138.0 133.8 137.9 
DS Err 138.9 136.9 138.0 
pS ere 139.4 137.0 139.0 


Some students of technical market be- 
havior attach especial significance to the 
fact that industrial averages have broken 
through the May and June highs. The 
rails, however, have yet to recover their 
June decline, and until this section of the 
list gives the required bullish confirma- 
tion many observers must regard 
strength in the industrials as indecisive. 

Last week’s abrupt rally, as might 
have been expected, was marked by 
greater uniformity in the behavior of 
leading groups of stocks than was the 
case during the preceding weeks. Steel, 
motor, motor accessory, oil, railroad, 
copper, railroad equipment, utility, store, 
can, agricultural equipment and machin- 
ery stocks all recovered sharply. Among 
stocks which made a relatively less sat- 
isfactory showing were Reynolds To- 
bacco B, Armstrong Cork, Murphy, Pa- 
cific Gas and Electric, Diamond Match, 
Park & Tilford, Loose-Wiles Biscuit and 
United Biscuit. In general, the list of 
stocks with less favorable records in- 
cludes stable-earnings issues, many of 
which have fluctuated to only a minor 
extent over the past several weeks. A 
few issues, including Socony-Vacuum, 
Continental Oil and Phillips among the 
oils, Eastman Kodak, Carrier Corpora- 
tion ‘and Philip Morris have succeeded 
in reaching new 1937 highs. 

Considering the importance of labor 
disputes as a factor influencing the stock 
market over the past several weeks, the 
recent rally may be interpreted as evi- 
dence that investors believe a funda- 
mental improvement has occurred in the 
labor situation. The improved sentiment 
may, however, be traced to a general 
feeling that strike tactics are meeting 
with hostility from the publie as a whole, 
rather than to specific developments of 
a decisive character. That those who 
have been particularly conspicuous in 








Trading Expands on Rise 

















THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS 
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Financial Markets: Stocks Enjoy Vigorous Rally, 


support of the strikers should assume 
a more compromising attitude is not at 
all surprising to observers, who antici- 
pated a shift of public opinion against 
unlawful strike procedure. 

It might be argued that the recent 
advance of stock prices has been of 
somewhat greater proportions than the 
tangible improvement in the business 
outlook. The advance of stock prices 
appears, however, to have been a recov- 
ery which might have been expected as 
a natural correction from an over-sold 
condition. Labor troubles in this country 
and the war danger abroad both de- 
pressed stocks rather severely, so that a 
lessening of this pressure, combined with 
the thinness of the market, provided the 
basis for a sharp rally. 

Among the more material bullish 
factors which should be taken into con- 
sideration are the probability of favor- 
able earnings reports for the second 
quarter and the fact that many im- 
portant indexes of business activity have 
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AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 
—. r 
107-78 108.01 
acae cee 

107.86 110.85 1 
108.01 
107.81 
107.44 : 
held up well in the face of declining 
security and commodity prices. The 
steel industry has been involved in labor 
troubles to a greater extent than most 
other industries during recent months 
but even in this field output has been 
maintained at a high level. Steel out- 
put, after adjustment for normal sea- 
sonal fluctuations, declined sharply early 
in June as a result of strikes but over 
the past few weeks has recovered grad- 
ually and is now at the approximate 
level which prevailed during the third 
quarter of 1936. The present level is 
below the highs of the end of 1936 and 
of April, 1937, however, but even in this 
industry second-quarter earnings should 
be satisfactory. 

The chief feature of the bond market 
has been the strength of both high-grade 
and second-grade railroad issues. An 
average of high-grade rails has recov- 
ered practically all of the June decline. 
One of the chief factors to be consid- 
ered in the outlook for high-grade bond 
prices at this time is the course of com- 
mercial loans. A continued business re- 
covery might be expected to accelerate 
the advance in commercial loans and 
thus tend to weaken the money situation, 
although it is true that a substantial in- 
crease in the demand for credit would be 
necessary to produce any great strength- 
ening of interest rates. 

It seems reasonable to assume, there- 
fore, that a material recovery of the 
bond market in general from this levei 
will be more the result of improvement 
in issues which are dependent upon cor- 
porate earning power rather than upon 
bonds whose prices fluctuate primarily 
in response to changes in interest rates. 

S. H.N. 
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The Week in the Commodities: Livestock and Milk 
Lift Revised Price Index 


SHARP upturn in livestock and 
meats, gains in milk, butter 
and eggs, and higher prices for 
bituminous coal, tin, silk and rub- 

ber sent The Annalist Weekly Index of 
Wholesale Commodity Prices considera- 
bly higher last week. The index, which 
has been entirely revised and is now 
computed on a 1926 base, rose to 
95.3 per cent of the 1926 average on 
July 6 from 94.2 the Tuesday previous. 
Partly offsetting the advances, corn and 
flour, bananas, cotton and _ leather 
showed losses. 

DAILY COMMODITY PRICES 

Dow- 
Moody’s Jones 


————-Spot Prices——-—-— Spot Future 


Cotton. Wheat. Corn. Hogs. index. Index. 
June 30.12.54 1.44% 1.42% 11.69 204.6 70.76 
July 1.12.62 1.53% 1.41% 11.87 207.1 72.31 
July 2.12.51 1.38 1 12.10 207.1 72.07 
July 3.12.49 = 1.39% ae Ae ae 
July 5.Holida 
July 6.12.56 1. ¥97 1.39% 12.37 206.4 72.70 


Cotton — Middling upland, New York. 
Wheat—No. 2 red, c. i. f., domestic, New 
York. Corn—No. 2 yellow, New York. Hogs— 
Day’s average, good and choice, Chicago. 
Moody’s Spot Index—Ffifteen staple com- 
modities; Dec. 31, 1931 ==100.0 (March 1, 
1933 — 80:0). Dow-Jones Futures Index— 
Eleven staple commodities; 1924-26 = 100.0. 

The revision of The Annalist Index of 
Wholesale Commodity Prices is de- 
scribed on Pages 45 and 46 of this issue, 
together with the reasons for changing 
over to a 1926 base. On the same page is 
printed the chart of the index through 
June; hereafter, it will appear in its 
regular position on this page. Back 
weekly figures on the new base for 1932- 
1937 and monthly index numbers for 
1926-37 are given on Pages 47 and 48. 
At the same time, the table of “Spot 
Prices of Important Commodities” on 
this page has also been revised, so as 
to take advantage of the new price series 
in the wholesale price index. The new 
bituminous coal composite is discussed 


on Page 45. 

MONTHLY FOREIGN AND DOMESTIC 
WHOLESALE PRICE INDICES 
(1913=100.0) 

Change 
from 
*May, *Apr., Mar., May, April 
1937. 1937. 1937. 1936. 1937. 
Se 125.3 126.2 125.8 112.7 —0.7 
Gold basis...... 74.0 74.5 74.3 666 —0.7 
Canada .........132.9 134.5 133.6 112.2 —1.9 
Gold basis. . 73.7 79.5 79.0 66.6 —1.0 
United K'gdom. 131.6 129.5 127.6 109.3 +1.6 
Gold basis. - 79.0 773 75.7 66.5 42.2 
Francet ........550 552 550 374 —40.4 
Gold basist.....271 374 381 374 —0.8 
Germany ....... 105.9 105.8 106.1 103.8 +0.1 
LAS eee 427.4 418.6 410.7 366.4 +42.1 
Gold basis...... 252.5 247.3 242.6 325.4 +2.1 
eee 182.0 187.3 181.1 145.4 —2.8 
Gold basis...... 62.1 63.5 61.2 50.5 —2.2 
ANNALIS. cor-- 
posite, in gold§ 79.0 79.6 79.0 72.9 —0.8 
*Preliminary. +Revised. tEnd of month. 


§Includes also Belgium and the Nether- 
lands; Germany excluded from July, 1934. 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 

Ger- C’mod- 

Canada. U.K. France. many. ities. 

NE Siawtees. 1926. 1926. July.’14. 1913. 1928. 


Day compiled. .Fri. Sat. Sat. Wed. Sat. 
Week Ended: 
1937. 


SS. See 83.3 81.8 525 106.0 57.2 
ar. 33... 5+. 83.8 82.8 534 106.1 59.0 
maar, 20...... 85.2 83.8 533 106.2 59.0 
> 86.3 843 536 106.1 59.8 
> Saar 86.9 eH 540 106.2 59.6 
me. 20. ...-. 86.7 342 106.2 58.0 
Sk sae 86.0 a4 539 105.9 56.4 
Se. See 85.8 82.3 537 105.6 56.5 
alt ee 85.1 82.4 533 105.6 55.2 
> 85.2 84.2 536 1095.6 55.5 
May 15...... 84.7 845 532 1058 54.7 
OS ee 85.4 84.1 532 105.8 55.5 
may 20...... 85.1 84.1 529 105.9 55.2 
Jaume 6...... 84.4 83.0 530 106.1 54.7 
June 12...... 84.1 82.3 530 106.1 53.7 
June 19...... 84.2 82.6 530 106.0 53.0 
June 26 .. 8.8 82.7 ses ee oo 

tRevised. 

Sources: Canada, Dominion Bureau_ of 


Statistics; U. K., Crump; France, and Pri- 
marv Commodities, Statistiaue Generale de 
la France; Germany, Statistische Reich- 
samt, 

May foreign wholesale prices showed 
a somewhat mixed trend in May, those in 
the United States, Canada, France and 
Japan declining, while in the United 


Kingdom and Italy they were higher. 
German prices maintained their usual 
stability. The Annalist International 
Composite declined 0.8 per cent from 
April, standing at 79.0 per cent of the 
1913 average (in terms of gold), as com- 
pared with 79.6 in April and 79.0 in 
March. Generally speaking, commodity 


tember at $1.25%, up 3% cents. Winni- 
peg advanced sharply, the July rising 
6% cents, and the October and Decem- 
ber 44% and 3 cents respectively. Liver- 
pool closed irregular, with the July up 
and the more distant months slightly 
lower. 

The wheat week was dominated by the 





The Revised Annalist Weekly Index of Wholesale Commodity 
Prices (1926—100) 
2 3 4. 5 6. 7 8. 
Farm Food Textile Building Chem- Miscel- All Com- 
1936 Products. Products. Products. Fuels. Metals. Materials. icals. leaeous. modities. 
July 7 86.7 80.6 69.7 91.0 88.6 66.2 85.8 68.1 84.0 
1937. 
May 4.. 101.2 80.0 84.5 90.9 108.6 71.2 87.8 81.3 93.3 
May 11 .. 100.6 79.6 §3.6 90.3 108.5 71.2 87.8 81.4 93.0 
May 18 [ee 86.3 82.8 90.1 108.6 71.2 87.8 80.8 93.6 
May 25 103.4 81.6 82.0 90.0 108.7 71.2 87.8 80.7 94.2 
June 1 101.7 81.2 81.6 89.9 108.6 71.0 88.1 80.3 93.5 
June §& 99.7 81.0 81.2 85.6 108.7 71.0 88.1 79.7 92.8 
June 15..... 96.6 81.5 80.7 89.8 108.5 71.0 8¥.1 79.7 92.2 
June 22 100 0 81.9 80.3 $9.5 108.6 71.0 88.1 79.5 93.1 
June 29..... 102.2 83.2 79.6 90.2 108.7 71.0 88.1 79.4 94.2 
July 6..... 105.7 85.1 *80.0 *90 5 108.8 70.5 88.1 79.4 95.3 
Per cent change from: 

Prev. week. +3.4 +2.3 +0.5 +-0.3 +0.1 —0.7 0.0 0.0 +1.2 
A year ago.+219 +5.6 +14.8 —O0.5 -+22.8 +6.5 +2.7 +16.6 +13.5 

*Preliminary. Index completely revised; for back figures see pages 47 and 48. 











prices have been weak since the end or 
March, the weekly indices of France, 
Canada and the United States having all 
worked lower since that time, as has the 
index of twenty-two primary commodi- 
ties. The weekly British index on the con- 


persistence of drought in Canada and 
the spread of the rust infection in our 
own Spring wheat area. Some 5,000,000 
acres in Saskatchewan wheat were re- 
ported as completely ruined, acording to 
The Winnipeg Free Press, while the fate 


trary has shown little change, while the 
more comprehensive monthly one has ad- 


of most of the balance of that Province’s 
crop, as well as the crop in Alberta, 










vanced, reflecting apparently the ad- hinges on the receipt of rains. Parts of 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
Bold face: new series; italics: revised series 
a! 6, 1937. June 29, 1937. July 7, 1936. 
Wheat, ay 2 red, c. f., domestic (bu.)... $1.37 $1.46% $1. 298, 
Corn, No. 2 yellow ha ck qevee teense Gaetan 1.39% 1.443¢ -9444 
Oats, No. 3 white (bu.)........ oh .60% 60 49%, 
Rye, No. 2, c. i. f. export (bu.).............. 1.0414 1.06% 18% 
Barley, malting PRS cca sansckess suabseaicns 97 .98 1.01% 
Flour, Spring patents (bbl.)... 7.60-8.09 7.45-7.85 6.80- ¥. i0 
Cattle, good and choice heavy : ‘ 
GHA; CRABEGD (AND 10;) « <ocns -asnwcncece ses 4. 13.66 $9.12 
Hogs, good and choice, avg., Chi., (100 lb.). 12.37 11.58 10.75 
Beef, estern dressed steers, 700 lbs. and 
up, good and choice, average = 16.3... Zi 21.25 $14. a 50 
Hams, smoked, 10-12 lbs. (lb.)............-. .24%4 .24 15% 
Pages cnet UD BBD ss x. sic cis oe nweeeas.es «<8 36.12% 31.25 30.00 
Bacon, No. 1 dry cure, 6-8 Ibs. (100 Ib.)..... 25.25 28.25 
Lard, choice Western (100 Ib.).............. 12.50-12.60 12.15 70:60-11.10 
Sugar, raw, i on er ere 0314 .0345 03% 
Ratner UnpNE MED Docc oss cio oso ccrasce seen ss 0470 .0470 0% 
Coffee, Santos, io OND oa sawn e's 4s wa grunee 11%-.11% 11%.-11% .09—.09%4 
Ua IDR oo Goes has « un amie Sen bee 0765 50 .0640—.0645 
Cotton, middling upland IS anc iccuceees 1256 1266 .1269 
Wool, fine staple territory (lb.)............. 1.01 1.01 .88 
Silk, "18% seriplane, Japan, 13-15 gy ces teen 2.00-2.05 1.88-1.93 1.70-1.75 
Rayon, 150 denier, first quay a -63 43 .60 
Worsted yarn, Bradfor 2-40s, ipaitblood : ‘ 
ee SS aaa er eer 1.83% 1.83% 1.48% 
Cotton yarn, carded 20-2 wary (ib. F 31 31 27 
Printcloth 34-inch, 64x60, 5.35 (y: 06% .0614-.0614 05% 
Cotton a: brown, 36-inch, bex60, 4.00 
unbranded double cuts (yd.)............. .08 é (3 06% ~.06% 
ee Maat uae cous, Cease A). a 15 10% 
Leather, union backs (Ib.)............-..+--- 3514 33 
Rubber, plantation ribbed smoked sheets 
ed orca ate Su oe in ne brelewiass Mane eh oases © .195% .1914 16% 
Coal, anthracite, chestnut (short tcon)...... 5.50 5.50 6.30 
Coal, bituminous, Annalist composite, 19 
Se Te NN occa cone eanw nc naman iene *2.14& 2.129 q 
Petroleum, crude, at well, Oil, Pain 
Drug Reporter avge. for 10 fields (bbL. nt 1.399 1.399 .0555 
Gasoline, at refinery, Oil, Paint and Drug 
Reporter avge. for 4 refin’y centers(gal.)t 05654 .05634 1.286 
Pig iron, Iron Age composite (gross ton).. 23.25 23.25 8.84 
Finished steel, Iron Age composite (100 Ib. ) 2.605 2.605 2.159 
Steel scrap, Iron Age composite (gross ton) 17. 4 17.08 3.08 
Copper, electrolytic, delivered Conn. 14 14 09% 
Capper. eapers, ©: 1. 2: CID.) 5.5. ow. cc sees es :1405-.1420 -1380-.1390 0920-.0925 
PS IC eee errr .06 -06 .0460-.0465 
pC eS eee eee eer -59 7, 6 42% 
AUS. HO, Oks IND AIO.) pinion anes 5 0.6c0s bs 8-9 06%, 06% 04%, 
Silver, Handy & Harman official (oz.)...... 4434 44%, 44% 
tPrices for previous Friday. §1936—Cattle and beef: average of choice only; hams: 
picnec. {Not available. *Preliminary. ‘ 











vanced stage of recovery in England and Western Manitoba are also increasingly 


the somewhat inflationary trend of affected. If, as now seems likely, the 
prices there. Canadian crop is little over 200 million 
THE GRAINS bushels, it will be 125 millions under 


normal and very close to last year’s, 
which was the smallest since 1919. With 
domestic requirements at about 100 mil- 
lions, the exportable surplus is not likely 
greatly to exceed an equal amount for 
the 1937-38 season. 

As for our own Winter wheat, the 


Wheat prices continued their advance 
last week as reports of further crop de- 
terioration came in from Canada, but 
the present rise gave some indication of 
slowing up toward the close of the period. 
July closed Tuesday at $1.24, up 3% 
cents from the week previous, and Sep- 


average of the private estimates was 642 
millions for the Winter wheat crop and 
229 for Spring wheat, a total of 871 mil- 
lions, as against the government June 1 
estimate of 649 for Winter wheat, 175- 
200 for Spring and a total of 824-849 
millions, and a total crop last year of 
only 519 millions. Domestic require- 
ments run around 650 millions, the bal- 
ance being available for export. Private 
observers report the spread of black rust 
in the later Winter wheat belt, especially 
Eastern Kansas and Nebraska and in 
Missouri, as well as in the Ohio Valley. 
This week’s weather report states that 
rain is needed throughout the entire re- 
gion from Texas north to Montana and 
the Dakotas. The government crop re- 
port as of July 1 is due to appear at 
3 P. M., eastern standard time, on Fri- 
day, July 9. 

Broomhall estimates world import re- 
quirements at 635 million bushels for 
1937-38, or some 60 millions or so under 
present 1936-37 expectations. North 
America is scheduled for about 232 mil- 
lions of this amount, of which rather 
more than half, according to present 
prospects, should come from the United 
States. Broomhall emphasizes that these 
estimates represent actual requirements, 
without any allowance for changes in 
stocks. 

New-crop corn advanced last week, 
but the July showed losses. Similar 
trends were recorded by rye and oats. 

MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, flour not included; 


as reported by the Dominion 
Bureau of Statistics) 


Week Ended Friday— Year’s 


Jun.25, Jun.18, Jun.26, Ch’ge 
1937. 1937. 19386. P.C. 

Exports During Week: 

a er rer 1,764 2,926 4,670 —§2.2 
RO 0 Fe Do sain 597 «6 412)-:1,365 —56.3 
Total ........... 2,361 3,338 6,035 —60.9 

— Since aug. 3 id 
ae », (50 . 154,441 —12.1 

To U. S. At....... 41,820 44,236 — 5.9 
ee 177,370... 198,677 —10.7 

= yon mies 

n Canada........ 0,114 42,350 132,883 —69.8 

ae Sa 5,538 5,944 15,612 —64.5 
TOE 45,652 48,294 148,495 —69.3 


{For consumption and for milling in bond 
for re-export as flour; overseas wheat ex- 
ports via U. S. A. included in overseas. §In 
elevators and in transit. 


WORLD WHEAT SHIPMENTS 
(Thousands of bushels, flour in oa pee 


bushels of wheat; as reporte 
Broomhal ll) 
Week Ended— -——Aug. 1 to—-~ 
June 26, June 27, June 26, June 27, 
1937. 1936. 1937. 1936. 
North America. 2,940 5,056 195,598 204,928 
Argentina ..... 815 1,296 158,175 66,178 
Australia ...... 1,868 592 99,412 102,341 
Russia ......... Nil Nil 88 29,712 
Danube ........ 376 272 76,152 20,232 
ee 1,056 216 12,776 536 
SE See ekres 448 456 17,336 24,896 
Total 7,503 7,888 599,537 448,823 
COTTON 


Cotton futures declined last week on 
the poor spot demand, slow textile mar- 
kets and good weather. The new- 
crop options recovered somewhat Tues- 
day, however, after the holiday closing, 
as acreage prospects shrank slightly. 
July closed Tuesday at 12.00, off 16 
points, and October at 12.06, off 14-15. 
Spot middling, at 12.56, was 10 points 
down, while October Liverpool, at a clos- 
ing price of 6.73d, showed a loss of 9 
points. 

The high temperatures and moderate 
rainfall of the past two or three weeks 
have been highly beneficial to the new 
crop. Crop condition at the end of June 
was reported as far above the average 
for that time and one of the highest on 
record, according to the Cotton Ex- 
change Service, which, however, noted 
that the critical period of the crop is 
still ahead. An acreage of 34, 192,000 
was reported by the Department of Agri- 
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culture as in cultivation to cotton on free competition with other producers. 
July 1, 10.4 per cent above last year’s The statement was naturally accepted as COMMODITY FUTURE PRICES 
30,960,000. . bears a of the Pan-American (Grains at Chicago; Others at New York) 
Little change marked domestic mill ac- conference that is to meet in Havana on Daily R 
tivity. Sales of goods appear to have in- Aug. 9. em paren - “ uot ‘ diate 
P u ctober. ecemDer. anua are 
creased somewhat, but still seem to be COCOA Cotton: High. Low. High. Low. High. Low. High. Law. High. Low. High. Leow. 
far below current production levels. De- : SUMO BBs oo since 12.28 12.17 12.33 12.18 12.30 12.16 12.30 12.22 12.40 12.24 12.32 12.27 
vee - eagpisstparionghes Cocoa futures advanced 14 to 22 points June 29... 2.2.2! 12.21 12.02 12:32 12.12 12:28 1210 12.31 1212 12.35 12.19 1236 12.21 
liveries of raw cotton to domestic mulls during the week ended Tuesday, as July june & See 2M ae 3s Be en ae oer ee 23 2 ae ae 
. . Me” Meuscsshens 3 4 a A . x . k 12.24 12. 
last week were 20.5 per cent below 1936, deliveries were well taken by manufac- Wie 2.5.22... 12:10 12:00 12.15 12.01 12.10 11.97 12:12 11.99 1219 12.05 1218 12.05 
although for the season to date they are turing interests, September buying in- July 3.......... 12.01 11.93 12.01 11.92 11.98 11.88 11.99 11.91 12.05 11.95 12.06 11.95 
35.9 per cent ahead. creased, and Wall Street interest seemed Week’s Range..12.28 11.93 12.33 11.92 12.30 11.88 12.30 11.91 12.40 11.95 12.36 11.95 
’ Holiday. 
MOVEMENT OF AMERICAN COTTON on the upgrade. pS og eee 12.10 11.91 12.13 11.97 12.08 11.94 12.07 11.98 12.12 12.05 12.13 12.04 
(Thousands of running bales, counting July 6 close.... 12.00t 12.06t 12.02t 12.04t 12.07t 12.08 12.09 
round as half, linters excluded; as re- HIDES Contract { 14.59 11.41 13.98 11.05 13.93 11.56 13.94 11.70 13.97 11.85 12.95 11.89 
ported by the New York Cotton F , range UMr.30 Nv.12 Ap.5 Nv.12 Ap.5 De.17 Ap.5 Fe.6 Ap.5 Je.14 My.24 Je.14 
Exchange) Prices for hide futures advanced —_—July: —September— —Desenbes— 
--W’k Ended Thursday— Yr.'s sharply last week, with gains of 65 to Wheat: High. Low. = Low. High. Low. 
July 1, June 24, July 2, Ch’ge : P P SE EMA bok ascccees 1.2 1.13 1.14 1.23 1.16 
1937. 1937. 1936.. P.c. 68 points for the period. Trading was June 29.000... 0 133. 119% i By 1.208 1.26 1.22% 
Movement Into ween active. Spot sales were re i “ 2 See ; 1.1 1.235% 1.1 1.23: 1.21 
During week..... nm o—-1u9 ~ = pected th: com oy iatecmppage 1365 11 1.25 1 1. 1.22% 
Since Aug. 1..... 13,016 . 12,309 + 5.8 siderable volume at steady prices. June July : eee Te 1 1s 1G 1.39 1 
Deliveries During Week: , light native cows went at 15% cents. Lidia nian : : 20, 23% . .2544 
To domestic mills 92 99 118 — 20.7 6 fa . Week’s Range...... 1.28% 1.13% 1.28% 1.14% 1.30% 1.16% 
To foreign mills. + 24. July 5—holiday. 
, par Geers 9 eg RUBBER ; OS Sees 1.28% 1.285% 1.29% 1.24% 1.20% 
To all mills...... 210 210,211 — 0.5 Rubber future prices advanced a net July 6 ‘close... 1.24t 1.25% 1.28t 
Deliveries Since Aug. 1: ‘ Contract f 1.30% 964 1.294 1.05 1.31 1.07 
To domestic mills 7,961 5,857 + 35.9 6 to 17 points last week, a somewhat range lt Apr. 5 Oct” July's June 7 July 6 Junel4 
To foreign mills. 5, 5,756 — 12.6 larger gain being partly wiped out on Traded week ended Friday, July 2, 431,743,000 bushels; previous week, 331,396,000. 
To all mills.......12,994 . 11,613 + 11.9 last week Friday. 
Exports: Weekly Range 
During week .... ail 41 5.08 = 48 SILK oid ‘iain 
Prem Pinan greeting aeaiinins ae Silk futures advanced sharply last Tuesday, Ended Ended 
Wate total ..... 3,274 3,425 3,802 —13.9 week in heavy trading, gains of 11 to ” Po —July 6, 1 ot.— July 3, 1937. June 26, 1937. Contract Range. 
Week’s change .. —151 —139 —144 Re) 12% cents being reported. The ad Corn— —— = h. Low. Close. High.Low. High. Low. = h. Date. Low. Date. 
U. S. A. only..... 2,062 2,140 2,720 — 24.2 ae See © advance BK 23) 1.2% ¢ 1.20% 1.23 1. 1.12 July 2 .86% Nov. 2 
Certificated Stocks: was largely in sympathy with Japan, ‘aie 79% 18st ae tae 80) 14 " May 8 “73t June 14 
Thursday ....... 34 35:13 +1615 where quotations rose 40-odd yen. Crack Bushels traded§ ............-...... 79, 149 000 92,000 
. Oats: 
SUGAR double extra at New York advanced 11 a .. 44% 43% 44t “ 42 50% Apr. 5 .37% Oct. 1 
The domestic or No. 3 sugar contracts cents to $1.99. Sept. -. + 408 38% 30% t oe 3 47% Apr. 5 .34% June 14 
i ‘ Dec. .. ene 4 At Al 41% July 6 .36 Junel4 
made gains of 3 to 6 points last week on WOOL Bushele traded” «.............0000. 24.875;000 “15,8721 000 
more favorable prospects for compromise , Rye: 
ceseape is oe Wool tops advanced 15 to 20 points. aly ........ OOM 90% 92 t 96 867 nee 1.12 Dec. 28 .71 Oct. 3 
sugar legislation at Washington, al- Trading was moderate, except on last —. steeeee Se 88 “93% t oa% ~ 84 i ae 1.03% ao. 7 ah = “ 
j “ ; Sika -935% 4% . ay une 
joe ye a ee at that place re Tuesday, when it attained a considerable Bushels traded* .................... 12,653 ,000 + 412,000 
maine gily obscure, : Coffee—D (Santos No. 4) 
volume. The spot exchange price went OP eck. 10.70 10.61 10.68t 10.69 10.92 10.75 10.98 10.66 11.46 Feb. 14 851 Oct. 6 
becighaon lieeatencnimnnedimestieae 5 ones 10.15 10.02 1008t 1032 1019 1038 1014 1190 Feb: 13 9:74 Apr. 20 
| eee ; 3 ’ 3 3 e 1 pr. 
Coffee contracts dropped sharply COTTONSEED OIL March Reece 94 9.86 9.86t 10.16 10.05 10.11 10.03 10.63 Mar. 31 9.65 Apr. 20 
Tuesday, Santos declining 9 to 23 points, ..., BY one eee s 9.93 9.83 9.85t 10.10 10.01 10.15 9.95 10.48 May 26 9.83 July 6 
es - Futures for cottonseed oil closed 3 to “Goniracts traded .............. 2 
,and the No. 7 (“Rio”) 19 to 22, on the , : Coffee—A (No. 7): 
withdrawal of the semi-official Brazilian / Pts higher, as lard and corn ad- [Pees 7.05 7.05 6.95n 7.16 7.10 7.28 6.97 8.18 Feb. 13 5.26 Oct. 2 
vanced and cotton lost ground. Es vaciaas 6.91 6.77 6.79n 7.10 696 7.13 6.99 8.20 Feb.13 5.30 Oct. 2 
support of the market. The break ap- Mar gern: 6.88 6.76 6.76 t 6.77 7.08 6.98 7.10 6.95 9.23 Feb. 13 6.48 APF. 2 
* arcn ...... ean 5 n hb ‘ oe ‘ 7. ki r. 
peared to be in response to the state THE NON-FERROUS METALS | May ....:::: i) 6.71n si) 705 692 7.05 June25 6.80 June 17 
ment attributed to Dr. Cesario Coimbra, “Export” copper advanced, on better | . Goniracts ess ry se ttereeeeeseeeees 45 300 
: . ugar—No as - 
president of the Sao Paulo Coffee Insti- foreign demand, to 14.05-14.20 from 14.00 shy ror 20 2a 20 24 ro Jen. ‘ 238 a F. 
j : : ept. 4 5 ; , ‘ a - an. k e 
pers posta poi os i either = weed = week ago, after having dipped to 13.75. Nov. 58@2.60 2.57 2.53 2.52 2.49 3-01 Dec. 28 2-48 A P. 
collaborate to su rt coffee n was i i an. . 4 5 4 . - . . an. . ay 
eeepc ; — as sharply higher, but silver, lead March ‘47@248 248 243 245 237 256 Mar. 5 235 May 19 
Pp S together or else Brazil must aban- and zinc were unchanged as usual. Ma ay ages: "} D2.52 23 2&8 2.44 2.40 23 july § 23 Hay 8 
i July, we 53 n 3 i aes mas L uly i uly 
don support of the market and engage in WINTHROP W. CASE. Contracts traded ..................0.. 1,393 1,684 
ene. 4 eg PD 
SPE TA wicoiss Ty LTH URL ABE § Loran 8 
“ SS cccecas ° 5 s 1. 1.2 2 , 3 i 2 mt an 
OLD” COMMODITY FUTURE PRICES heiress ore 1. tes’ ae es 
Jan., 1938.. --. 132%n sien --. 1.35 135 141 Apr. 1 112 Jan. 7 
esday, wreck Week Mar., 1938... 1.32 1.31% 1.31 O13 1.33 1.30%1.33 1.30 1.44% Apr. 5 115 Jan. 4 
~<a % 1987.—— Ended May, 1938... 1.34 1.33 1.33 @1.33161.35 1.32 1.34 1.31%1.45% Apr. 6 118 Jan. 7 
fee 1” 2 “i937. June 26, 1937. Contract Range—— Fe § 1938. . =a 138 OL ae 1.37 136 1.36 1.34 1.464% Apr. 5 1.28% May 14 
Corn—“Old’’$: —— Low. Close. igh. Low. High. Low. High. Date. Low. Date. 1938... 1.39 1.39 1.38 @1.38%41.39 1.36{41.37 1.36 1.474 Apr. 6 1.29 May 13 
ee , 1,25 t 1.27 1.23% 1.25% 1.26% t 1.27 June 29 .85 Oct. 1 Contracts WENNER 52. cc ncenteuterees 1.213 1,366 
Wool Tops—“O1d”: 7.28 7.24 7.29n 7.31 7.12 7.20 7.12 13.13 Jan. 18 6.36 July 72 
TO isecics , . 105.0 b ie ‘ 115.0 Jan. 12 100.0 Oct. 27 i. is ims 7.53 =o Fe ey i = = _ be by bs a 
i j .68 n ‘ é ‘ : 4 an ; ay 
ef Pre yy , gh Mensinal. ¢ ended. @ Bid and asked. { Trading suspended as 7.63 7.63 7.71n 770 7.51 7.59 7.40 12.65 Jan. 14 7.12 May 13 
cept for purposes of liquidation. 7.83 7.81 7.84n 7.77 7.64 7.67 749 11.52 Mar. 8 7.24 May 13 
«co | eee wai ... 7.69 7.60 7.73 May 27 7.50 June 10 
Seteroee _ es * Chaksasts NMMOIIR 5d 00se55ssseeeens 1,078 3,097 
ciapnsendihiaiagtintes a ae am Se an Hides—Standard: 
—— —— —— Sept. ....... 16.70 16.35 16.65n 16.37 15.60 15.58 15.00 18.70 Mar. 31 12.35 Aug. 27 
ARS Be 17.12 16.77 17.05t 17.09 16.78 16.05 15.95 15.39 19.00 Mar. 31 12.35 Aug. 27 
March saat 17.34 17.42 b 17. 16 16.50 16.30 15.80 2 = Mar. 31 15.50 June 17 
° | une, 1 . 17.1 ae adie uly A une 
We have prepared a (revised) study on Contracts traded | ))....0.......... 237 
| Rubber—No. 1 ends 
ES SRC ‘ . 19.32 n 19.80 19.05 27.50 Mar. 50 16.39 Sep. 28 
Cee 19.56 19.40 19. 49t 19.50 19. 82 19. is 20.01 19.19 27.46 Mar. 30 16.80 Oct. 19 
e . ° ° EE nt acne 19.72 19.60 19.63 t 20.16 19.35 27.43 Mar. 30 18.62 June 9 
Misso ri Kansas Pi e Line —" peace 19.90 19.77 19.81 n 30.20 19.60 20.30 19.48 26.26 Apr. 2 18.75 June 9 
U od p Sere .97 19.95 19.95 n 20.25 19.74 20.37 19.80 20.34 Juné 7 19.10 June 10 
| Conizacts CUE ae Kédtacatuddatinedoen » 1,589 
Silk: 
| Com an i re 1.92 1.90 1.92 @1.92%1.89 1.77 1.86%1.79%2.17 Jan. 13 1.75% May 27 
See 1.92 1.90% 1.92 Signi 1.88 1.77 1.85 1.79142.05 Mar.17 1.73 June 1 
| (MOKAN) | Dee aca ee imine 2 re 1.87 La 1.86 1 1. a4 7 : ie jon " 
| i ae aa i : 4 \s 5 uly i une 
| ‘Contracts | Sey i -.. 1,589 1,400 
| F ‘ | Wool Tops—‘‘New”’: 
| and its relation to the 111.0 b ... .. 109.0 108.1 119.4 Apr. 2 106.0 Feb. 16 
-.112.0 111.0 111.0@111.8 110.2 109.5 109.5 108.6 118.6 Apr. 5 106.0 Feb. 16 
..112.0 111.0 111.0 112.0 109.5 109.5 109.5 108.5 118.5 Apr. 3 107.0 May 17 
| i i n 112.6 111.6 111.0@111.5 110.2 109.5 110.0 109.5 115.0 Apr. 26 107.0 May 14 
Panhandle Eastern Pipe Line Compa Y : 111.0 b 110.2 109.5 5 109.5 110.5 june 5 108.2 June 10 
| Se Oil: 9.20 
. : ‘ 9.15 9.23@8.25 9.21 9.05 9/27 9.05 11.90 Jan. 12 9.02 June 17 
together with a brief review of the . 930 9.17 9 2240.24 9.29 9.08 9.33 9.05 11.60 Jan 16 9.02 June 17 
. 5 A 3 4 A J ar. une 
NATURAL GAS INDUSTRY . 9.15 9.07 9.14¢t 9.19 9.03 9.28 8.95 10.22 Apr. 20 8.95 June 21 
18 918 9.18t 9.20 9.02 9.29 8.94 9.96 June 2 8.94 June 21 
| j ‘Conkiacts AUMM Siasocxssaxinenasde 545 1,017 
| Copies on request 12.95 12.94 12.94@13.00 12.86 12.22 12.77 12.10 16.35 Mar. 10 8.81 Aug. 20 
12.93 12.8 12.85 12.45 12.83 12.18 16.34 Mar.10 9.85 Dec. 4 
90 1 12:90 t 12.78 12.35 12.76 12.15 16.30 Mar. 10 11.18 Jan. 8 
| m 12.89 n 12.66 12.66 ... ... 13.81 Apr. 14 11.95 June 15 
12.89 n ee... 12.10 12.10 12.70 June 9 12.15 June 11 
ampagnoli & Company TU aiiis Mellin ces ine Hi 


| 41 Broad Street 








Incorporated 


New York 








a Asked. b Bid. n Nominal. t Traded. @Bid and asked. 
§ Week ended Friday; includes ‘‘old’’ corn contracts. 11936. 

Closed Saturday: Silk, permanently; cocoa, May to September; sugar and coffee, 
June to September; hides, rubber and caper, July 3 2 to Sept. 4 4, inclusive. 


* Week ended Friday. 
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Canadian Business—News: Wheat Crop Hard Hit by 
Drought; Building Gains 


URTHER serious deterioration in 

the wheat crop in the Prairie 

Provinces as a result of con- 

tinued unfavorable weather con- 
ditions was the outstanding develop- 
ment last week. The business picture 
was changed very little by statistics 
released during the past week. Con- 
struction contracts awarded in June 
showed a substantially greater than sea- 
sonal increase. Retail trade in May, 
after allowance for seasonal fluctua- 
tions, showed a further moderate gain. 
Foreign trade increased sharply but the 
gain was less than the usual seasonal 
increase. Flour mill activity again de- 
creased sharply partly because of small 
wheat supplies and high grain prices. 
Wholesale commodity prices and freight 
car loadings continued to advance 

Continued hot and dry weather over 
wide areas in Saskatchewan and sec- 
tions in Alberta has caused further 
serious damage to the wheat crop. Pros- 
pective yields are now placed at 100.- 
000,000 bushels below the figure of a 
month ago. Latest yield estimates for 
the Prairie Provinces place this year’s 
crop at about 216,000,000 bushels or 
more than 125,000,000 bushels less than 
normal. This figure is within a few 
million bushels of last year’s harvest 
which was the smallest since 1919. The 
figures indicate that Canada’s export- 
able surplus will be comparatively small 
and this has caused an upward trend 
in wheat prices. Prospects in parts of 
Alberta were improved over the week- 
end by rains. 

The latest crop report of the Do- 
minion Bureau of Statistics sums up 
conditions as follows: 

Uneven distribution of rainfall over 
the country during the past two weeks 
has resulted in excessively wet condi- 
tions in the Maritime Provinces and 
British Columbia, while the wheat areas 
of Saskatchewan and Alberta have had 
insufficient moisture to promote satis- 
factory growth. General conditions in 
Quebec and Ontario are good and par- 
ticularly so in the latter Province, where 
all crops are making rapid progress and 





PULP AND PAPER SECURITIES 
ST. LAWRENCE CORP.—FRASER COMP’S 
on 
New Analyses on all Caradian 
Securities upon Request 


GRANVILLE & Co. 


Stock Brokers 


MONTREAL 


305 Aldred Building Cable: Granco 











promise well. A heavy crop of hay is 
now being gathered in Ontario. Good 
conditions still prevail in Manitoba, where 
wheat is heading out nicely and little or 
no damage from crop pests has been re- 
ported. In Saskatchewan there has been 
little relief from the disastrous drought 
conditions which have prevailed since 
the early part of the season, and much 
of the wheat land is now definitely be- 
yord hope so far as a commercial crop 
is concerned. Conditions in Alberta are 
little improved from a week ago, with 


‘some further declines in the eastern dis- 


The value of awards is still over 50 per 
cent below the level for June, 1929, but 
shows a very sharp gain from the June, 
1933, figure of $8,062,000. For the first 
six months of the year awards amounted 
to $110,375,800, as compared with $77,- 
708,500 in the corresponding period of 
last year, a gain of 42 per cent. 
Exports of merchandise (excluding 
non-monetary gold) totaled $91,920,000 
in May as compared with $60,145,000 in 
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tricts, but in the southwest and northern 
areas prospects are still fairly good, with 
much depending on the timely arrival 
of generous rains. British Columbja now 
has ample moisture to ensure good 
growth. 


A further gain in building activity was 
an outstanding favorable development 
last month. Awards, according to Mac- 
Lean Building Reports, were the highest 
for any June since 1930. The total for 
June is $30,369,600, as against $24,170,- 
500 for the preceding month and $20,- 
803,400 for the corresponding month of 
last year. Normally there is only a mod- 
erate gain in awards from May to June. 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 





10 20 30 
Utilities. Industrials. Combined. 
77.7 94.9 

Holiday 
T.7 103.4 94.9 
pac Holiday ik 
77.9 104.5 95.6 
79.0 106.9 97.6 
SHARES SOLD 

———Week Ended——— 
July 3, July 4, 
1937. 1936. 
BN 6 ck kx dacs oe 88,401 168,620 
ROMY Bo Sc Sucesee 97,300 157,420 
WOGRERGGY 2.6.0. cincces : Holiday 
TRUIWORY fisccccscsesad Holiday 204,241 
MINI i lace oie rows acess ete 62.535 Holiday 
Saturday Teer ere Holiday 142,102 
NR oid sivs Se ses kien 314,912 672,383 


April and $81,432,000 in May, 1936. On 
an average daily basis and after allow- 
ance for seasonal fluctuations, however, 
exports decline moderately from the 
high April level. The adjusted figure is 
$2,971,000 as compared with $3,254,000 
in April and $2,632,000 in May, 1936. Im- 
ports also showed a smaller than sea- 
sonal gain. The total as reported by 
the Dominion Bureau of Statistics is 
$76,707,000 as compared with $56,891.- 
000 in April and $59,121,000 in May, 1936. 
The adjusted figure is $2,129,000 as com- 
pared with $2,304,000 in April and 
$1,641,000 in May, 1936. 

As pointed out last week, the gain in 
total exports over those of a year ago 
was due primarily to increased ship- 





CANADIAN FOREIGN TRADE 1 
AVERAGE DAILY SEASONALLY ADJUSTED FIGURES | 
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ments to the United States. Barley ex- 
ports to the United States increased to 
$1,528,000 from $41,000 in May, 1936. 
Newsprint rose to $9,308,000 from 
$7,561,000 and wood pulp to $3,110,000 
from $2,160,000. Nickel exports in- 
creased $237,000 to $2,176,000. Wheat 
exports, on the other hand, declined to 
$364,000 from $1,127,000 and cattle to 
$1,286,000 from $1,638,000. 

Exports to the United Kingdom were 
only 1 per cent greater than those in 
May, 1936. That small gain was due 
largely to a sharp drop in wheat ex- 
ports to $7,255,000 from $13,396,000. 
Wheat flour exports, however, rose to 
$1,148,000 from $867,000. Meat ship- 
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Orders promptly executed and = 
information gladly furnished = 
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Cc dity Exchange, Inc. = 
omen. Que. Toronto, Ont. = 
- Halifax, N.S. Sydney, N.S. Kingston, Ont. = 
= London, Ont. Moncton, N. B. St. John, N. B. = 
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Canadian Unlisted Bonds 





Following are the closing bid | 
and asked quotations as of July 
5, as furnished by the Investment 
Dealers Association of Canada: 


Can L and P 5s, 1949...100% .. 
Dom Gas & E] 44s 1945. 91% 93% 
: East Kootenay 7s, 1942. 102 
RAIL AND NAVIGATION BONDS | Gatineau Power 5s, 56. 101 103 


Bid. Asked. 


| Saguenay Elec 5s, "53 96 99 

Sag Power 4%s, 1966...102 104 

Shaw W & P 414s, 1970. 103 105 
Do 4s, 1961 98} 

| Twin City 54s, 1952. 


Bid. Asked. 





Can Atlantic 4s, 1955... 93% 95%] _Do 6s, 1941........... 100% 102% | Union G 
ot Os, 208S.. 2... se 6 Hamil Br Prod 5s, 1955. te 10114) United Seca Ble i053 52. 3° 3G 
Do 38, ee 99% 101 | Havana Elec 5s, 1952. | Winnipeg Elec 414s, as 
Do 4s 1949 SRS: 102 104 a = = > in = tn 100%4 a Do 4-5s, 1965......... 1 33 
eS 106% 108 Ss | 
ip Ge, SOAR. .......... 108” iio” Inter Power 6s, 1955. “101 fo ine 58, 1965.... 57% 60 
Do 4s, 1944......... 102 104 Jy a; Sapaeaere — 100 INDUSTRIALS. 
Do debs 4s, perps..... 94 «(96 Do 6i4s, 1957......... 103 : 
Do 4%s, 1946......... 102% 104% | MacLaren Pow 5is,’61. 98% 102 | Abitibi 5s, 1953......... 95 97 
Do 4is, 1960.......:: 1 04 Do 54s, 1964......... 99% 102 | Alb Pac Grain 6s, 1946. .. 97 
Can Steamship 6s, 1941. 61 63 Mar Tel & T 4%s,'66....110 .. {Atl Sugar 4s, 1951...... 99 102 
ania — —~ Mfg 4s, 1947 .103 Se | Brandram Hend ws 1956 == = 
ont Is P 5lgs, 1957....103 105 rown Co “, 1946.... 2 
CORPORATION ieee Mont L H & P 3%s,'56.. 98% 10014 Do 5s, 1950......... 89 91 
Utilities- De Die, 2073.......... 941 961,'B A Oil 4s, 1945 ws eeeeee 10244 105 
ae Mont |Can Bread 6s, 1941..... 107 


Assoc Tel & Tel 54s,'55 80 
Avon River Pow 5s, °64.103 





1955.... 74 76 





101 |Can Canners 4s, 1951... 99 101 
74 |Can gy 44s, 1951..104 106 


Avon Tel 5s, 1948... .102 . a. |Can P & P Inv 5s, 1958. 84 Ne 
Beauharnois 6s, 1973 59% 61% . 99 |; Can Int Paper 6s, 1949..101 103 
Bell Tel 5s, 1955........ “ae 114% ‘Do 5s, 1 1 scene es “103% 105% Can Loco 6s, 1953 (ex's) .. 75 
Do 5s, 195) Cees coseece 118% 12014 | Jo ie apres 98 101 |Can Vickers 6s, 1947.... 9814 101 
SS ee | we N S Lt & Pow 4s, 1957. 98 100%) Can Cons Felt 6s, 1940..105 as 
B C Tei 4s, wig ree eseees 104% .. | Ott LH & P 5s, 1957. ..105 . {Cons Paper 5s, 1961... 86% 881% 
B C Power 4s, 99 101 | Ottawa Elec 4\%s, 1951.. 98 101 (Consol P 5%s, 1961, exs. 614 , 


Calgary Power hy #1980. = 
Do 5s, 1964 


| 


99 
ee ens sccsce 97 oO 5s, 1957... 


Can Nor Pw 5s, 1953. 


hey? Corp 4%s, 1959. Ri 99 


"103% 104% | Ps Be Power 5s, 


| Cumberland R&C 5s, "40 99 102 
0314 m Coal 6s, 1955...... 100% . 
1968. .103% 1054 ote Steel & C 64s, 55.108 111 








Bid. ng 
Dom Tar 44s, 1951..... 100 
Dom Textile 4%s, 1955. = 107% Cc A 
Donnacona P 4-4\s, '56. 82% 84% 
Dryden 6s, 1949........ 102 


East Dairies 6s, 1949... 69 
Famous Players 44s, '51 97 99 
Fed Grain 6s, 1949..... 97 1 
Foreign Pwr Secs 6s, '19 71 76 


19: 103 in 
Gen Steel Wares 44s,'52 95 97 
Gt Brit C 4s, 1959.... 87 89% 
Gr Lakes Paper 5s, 55. 94 


GOVERNMENT ® MUNICIPAL @ CORPORATION 


SECU 


Private wire connection between New York, Montreal and Toronto 


ROYAL SECURITIES CORPORATION 


30 BROAD ST. » NEW YORK . HANOVER 2-6363 


N A DIAN 
RITIES 





Bell System Tele. N. ¥. 1-208 





Ye 9614 

Gypsum L & A 5s, '48. — 103% 

Indus Accept C 4s, 1952. 94 | 

Int P & P Nfld 5s, 1968.102% 104% 
Do 4s, 1968 ......... 102 


Int C W Baks Ss. 


Kingston Elevator '6s,'50 99 102 
Lake St John 5s, 1961.100 102 

a eee 81 83 
Massey-Harris 5s, 1957. 97 99 
Maple Leaf Mill 514s,"49 78 82 
McColl-Frontenac 6s,'49.102 104 
Mercury Mills 5s, 1953 77 81 
Mersey — 5s, 1957.. 98 100 

4 





Metropolitan Corp 6s,’47 99 33% 
Minn & Ont P 6s, 1945.. 63% 
Mont Dry Docks 6s, '50. 89 $2” 


DG: G6; GABE. occ caccce 


M : Price Bros 5s, 1957 
Int C Bk 54s, geet cai 103% .. |,Do fax 0 ea 
Regent Knitting 4s - 
Invest wd. & Sh 6s, 1957 78% S14 Reliance Grain 44s, '52. 98 101 
Riordon Pulp 6s, 1942..104 
ene tee 4s, "51. 102% 105 
andar ime 6s, 1914. 95% 981% | Keefer Realty 614s, 194 
sire die te Me y 6% 341 44 
m oward 44s a3 105 Mont Apts 5s, 1948.. 
Stan Clay Prod 6s, “ R a = 4 
Steel of Can 6s, 1940, "140 112 
i Se eee 99 102 |United Amuse 5s, 195 6... 99 
United a Gr 5s, 
Do 5 1949... 
Viau Biscuit 6s, 1940. 
N S Steel — 5s, 1959. uit 64 |Wabasso Cotton 4s, *51 ‘st 
3 





Bid. Asked. | REAL ESTATE. 
a oe 20% 101% Bid. Asked. 
g.s'n56,8 140 Acadia Apts 644s, 1939. 2s 
7 102 105 Adm Beatty Ws. 6s, "44 60 64 


Alexander Bldg 6s, 1947 40 44 
Dom Square 6s, 1948. . 72 
Gleneagles Inv 5s, 1944. 73% 
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ments increased sharply and notable 
gains were recorded in metal exports. 
Newsprint exports dropped sharply. 

Wheat flour production in May fell 
off substantially although normally an 
increase occurs. Output totaled 900,288 
barrels as compared with 1,051,564 in 
April and 1,196,000 in May, 1936. The 
Annalist adjusted index of flour produc- 
tion is 64.0 as compared with 78.3 for 
April and 85.0 for March. It is down 
to the lowest level since the close of 
1932. Output was equal to only 40.6 per 
cent of capacity 
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Retail trade in May showed a greater 
than seasonal gain, the Dominion Bureau 
of Statistics index rising to 78.9 from 
78.3 for April. A year ago it was 72.2. 
Increased activity over a year ago was 
reported in all lines of retail trade. The 
largest gains were recorded by furniture 
stores, hardware stores and music and 
radio stores. These reported improve- 
ment of 18.0 per cent, 14.8 per cent and 
14.0 per cent, respectively. These lines 
of retail trade normally show large in- 
creases as business recovery becomes 
more complete. Increased purchases of 
durable and semi-durable goods and lux- 
ury items is a favorable development 
since it indicates more widespread re- 
covery. Smaller gains are to be ex- 
pected in the sales of necessities since 
demand for such products shows small 
fluctuations. Of course, price changes 
influence the indices since they are 
based on the dollar volume of sales. 

Department stores reported heavy de- 
mand for household appliances and elec- 
trical supplies, sales of these products 
increasing 30.3 per cent over those of 
a year ago. Substantial gains also oc- 
curred in furniture and home furnishings 
sales. 


The movement of freight continued to 
increase, car loadings for the week ended 
June 26 rising to 49,368 from 49,044 in 
the preceding week. A year ago load- 
ings totaled 45,740 cars. The Dominion 
Bureau's seasonally adjusted index is 
78.50, as compared with 77.45 for the 
preceding week and 72.73 for the cor- 
responding week of last year. The 
gain was due to a substantial increase in 
loadings in the Western division. The 
index for that division rose to 66.41 
from 59.98, while the index for the 
Eastern division fell to 84.04 from 
85.79. The largest gain over the previ- 
ous week was shown by grain and 
grain products. These loadings, how- 
ever, were over 2,000 cars less than in 
the corresponding week of last year. 
A sharp drop occurred in coal ship- 
ments. For the first twenty-five weeks 
of the year, loadings were 109,659 
greater than those in the corresponding 
period of last year. Miscellaneous 
shipments led with a gain of 71,406 
cars. Next came l. c. 1. merchandise 
with a gain of 16,660 cars. Grain and 
grain products loadings, on the other 
hand, showed a loss of 28,279 cars. De- 
clines were also shown by coal and coke 
loadings. 

Rising grain prices were reflected in 
a further moderate gain in the 
Dominion Bureau of Statistics index of 
wholesale commodity prices to 84.8 for 
the week ended June 25 from 84.2 for 
the preceding week. An interesting de- 
velopment was an increase in the index 
of the wood and paper group as a re- 
sult of a rise in pulp prices. Tin prices 
advanced sharply but other metals were 
unchanged. 

Bank Debits—The amount of checks 
cashed in the thirty-two clearing centers 
of Canada was $2,769,000,000 in May as 
compared with $2,979,000,000 in the cor- 
responding month of 1936, and $3,376,- 
000,000 in the previous month, a decline 
of 7 per cent in the first comparison, 
and an adjusted decline of 28 per cent 
compared with April. The totals for May 
were as follows, with figures for 1936 in 
parenthesis: Maritimes, $58,050,738 
($50,918,082) ; Quebec, $893,721,714 


($891,798,474) ; Prairie Provinces, $432,- 
317,444 ($567,399,893); British Colum- 
bia, $169,394,830 ($163,821,850); On- 
tario, $1,215,280,355 ($1,305,260,379). 

The index of bank debits (1926=100), 
after seasonal adjustment was 101.7 in 
May as against 109.4 in May of last year. 
During the interval the index of whole- 
sale prices advanced from 71.8 to 85.1 
and the index of common stocks was 
more than 17 per cent greater. Marked 
increase was also shown in the indexes 
of the physical volume of business and 
in manufacturing plants. Speculative 
trading was at a considerably lower level 
than in May of last year. 

Twenty-eight of the thirty-two clear- 
ing centers recorded gains in the first 
five months of the present year over the 
same period of 1936, with the result that 
the amount of checks cashed totalled 
$15,294,000,000 as compared with $14,- 
111,000,000. 


Cement Production—Canadian produc- 
ers shipped 371,938 barrels of Portland 
cement in April, as compared with 209,- 
743 in the preceding month and 293,538 
in April, 1936. During the first four 
months of the year shipments totaled 
780,029 barrels, against 651,781 a year 
ago. 

Clay Products—Sales of clay and clay 
products by Canadian producers in April 
were valued at $289,272, compared with 
$178,431 in March and $226,722 in April, 
1936. Sales during the first four months 
of this year were of the value of $730,664, 
compared with $609,875 a year ago. 


Financing of Motor-Vehicle Sales—An 
increase of 16.6 per cent in volume and 
21.8 per cent in value was shown in fi- 
nancing of motor-vehicle sales in Canada 
during May as compared with May, 1936. 
The total of new and used vehicles was 
24,694, the financed value of which was 
$10,527,924 as compared with 21,172 
vehicles at $8,641,472. There were 8,133 
new vehicles financed for $5,793,077 in 
the latest month as compared with 7,270 
at 4,960,491; used vehicles numbered 
16,561 of the value of $4,734,847 as com- 
pared with 13,902 at $3,680,981. 


Food Consumption—There was a high- 


er per capita consumption of pork in 
Canada during 1936 than any other kind 
of meat, according to an estimate made 
by the Dominion Bureau of Statistics. 
The per capita consumption was 67.83 
pounds compared with 75.02 in 1933; beef 
and veal, 60.34 (55.50); mutton and 
lamb, 5.93 (6.14). The per capita con- 
sumption of hens and chickens was 16.05 
pounds as compared with 11.07 in 1933; 
turkeys, 1.45 (1.68); ducks, 0.29 (0.43); 
geese, 0.63 (0.82). The average consump- 
tion of butter rose from 30.18 pounds in 
1933 to 31.42 in 1936; eggs fell from 
22.68 dozen to 21.66 and cheese from 
3.39 to 3.37. 


Lime shipments from Canadian kilns in 
April reached a total of 47,750 tons, as 
against 46,583 in the previous month and 
36,296 during the corresponding month 
of 1936. An advance of 35.4 per cent was 
recorded in the tonnage of lime shipped 
during the first four months of the cur- 
rent year compared with last year; the 
totals were 172,689 tons and 127,564, re- 
spectively. 

Natural Gas Output—The output of 
natural gas amounted to 2,254,401,000 
cubic feet in April, as compared with 
2,677,285,000 during the previous month 
and 2,297,181,000 in the corresponding 
month last year. Production during the 
first four months of the year totaled 
12,035,710,000 cubic feet, as compared 
with 12,646,781,000 in the corresponding 
period of 1936. 


Wheat Stocks in Store—Canadian 
wheat in store for the week ending June 
25 decreased 2,642,214 bushels compared 
with the previous week and 102,843,334 
when compared with the corresponding 
week of 1936. The amount in store on 
the latest date was 45,651,991 bushels, 
against 48,294,205 the week before and 
148,495,325 on the same date last year. 
Wheat in rail transit amounted to 1,917,- 
757 bushels compared with 7,150,369 a 
year ago; wheat in transit on the lakes 
totalled 1,882,506 against 2,069,347. 
Stocks of Canadian wheat in the United 
States amounted to 5,538,018 bushels, a 
decrease of 406,276 from the previous 
week and 10,073,854 lower than in 1936. 
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Gold Issues Lead Brisk Rally in Canadian Stocks; 
Utilities Again Improve 


HE week in Canadian financial cir- 

cles was one of contrasts. Trading 

| started in an easy fashion with 

generally steady prices but ended 

with a burst of activity and substantial 

gains in most sections of the list. Ca- 

nadian traders were greatly cheered by 

the sight of a swiftly moving ticker tape 

and rising prices, a combination they 

have not witnessed with conviction since 
the early part of March. 

In addition to better prices and vol- 
ume, the week also saw a marked change 
in sentiment. In the past few months 
Canadian speculators and traders have 
been through some trying days and until 
the end of the week under review pes- 
simism was evident almost everywhere 
and especially in brokerage offices. 
Higher stock quotations in the United 
States and other parts of the world 
helped the rise in Canadian securities. 

It was the oversold mining stocks 
which apparently started the rise in 
prices. In the last hour of trading on 
Monday, July 5, the mining stocks 
staged a right-about-face and advanced 
briskly. On Tuesday the rise in the 
metal stocks slowed up but the indus- 
trials and utilities followed the example 
set by the mines and rallied in a con- 
vincing fashion. Volume of trading on 
Tuesday was much greater than has 
been the case for some time past and 
that fact added much to the technical 
implications of the rally. After months 
of liquidation, as the Canadian markets 
have stood since the middle of March, 
a Tise in prices with an increase in vol- 
ume is regarded as a sign of higher 
prices to come. 


The utility stocks continued to act 
well. According to the index of such 
stocks, as compiled by the Montreal 
Stock Exchange, the group advanced 
from about 76% in the beginning of the 
week to over 79. In view of the fact 
that the utilities started their downward 
trend about the middle of February (a 
full month before the rest of the list) 
the favorable action of such issues in 
the past few weeks has caused more 
than a little favorable comment. 

The group was led by Power Corpora- 
tion, which jumped more than 2 points in 
active trading to cross the 20 mark. 
Brazilian and Shawinigan improved 
about a point. Montreal Tramways 
soared 5 to touch 90. Beauharnois, one 
of the low-priced favorites, was dull but 
steady. 

June construction contracts awarded 
were the highest in six years, and specu- 
lators used the latest figures as a good 
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reason to put on a bullish demonstration 
in the building stocks. Gypsum soared 
more than 2 points to almost 14. Active 
trading accompanied the rise. Building 
Products, which has been inactive for 
several weeks, jumped to over 60. Cana- 
dian Cement was better. Foundation 
rose almost a point. 

Paper stocks enjoyed the best rally 
they have had for several months. Abi- 
tibi common was active at higher prices, 


price movements. The issue moved up 
more than 6 points to about 49. Inter- 
national Petroleum went into higher ter- 
ritory, as did Imperial. British Amer- 
ican Oil picked up about a point with 
its characteristic heavy volume. 

Beverage stocks were dull throughout 
the week. Price changes were small, and 
only Canadian Industrial Alcohols, A, 
enjoyed what could be termed “active” 
trading. 
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Toronto Stock Exchange 
DAILY CLOSING AVERAGES 


20 20 20 Misc. 

Industrials. Golds. Mines. 
June 30........ 157.82 112.89 150.55 
SE Ree aay Fey Holiday eis 
a eee 114.33 152.05 
ee SERRE ae ESS. Holiday eS 
July §......... 161.02 117.35 155.28 
Ce 118.96 158.47 

SHARES SOLD 

———Week Ended-—- 

Tuly 3, July 4, 

1937. 1936. 
ee ee 383,900 973,900 
Pe ctcaseses ences 407,000 984,100 
Wednesday ............ 418,000 Holiday 
DIRT si05:siscnscinvews Holiday 1,122,469 
. - sees rl Holiday 
OS eee Holiday 1,103,925 
| ee 1,498,900 4,184,394 


but the usually erratic preferred was 
dormant. Consolidated pushed up more 
than a point. Fraser got back some of 
its old vigor and climbed 2 points. How- 
ard Smith jumped 3 following last week’s 
2-point drop. St. Lawrence improved. 
Price Brothers crossed 40 in a sudden 
burst of strength. 

The apparent smoothing out of labor 
difficulties at certain American steel 
mills had a favorable effect upon Cana- 
dian iron and steel shares. Steel of 
Canada rose over 80 for the first time 
in many weeks. The lowly United Steel 
rose more than 15 per cent in the four 
trading days. Two of the recent specu- 
lative favorites, National Steel Car and 
Canadian Car, were bought. Dominion 
Steel rose to about the 50 mark. 

The bank stocks displayed their char- 
acteristic apathy, but were higher for 
the most part. Bank of Canada jumped 
more than a point to get close to 60. 
Royal stayed above 200, while Bank of 
Montreal was firm around 230. 

The lively Royalite again featured the 
oil group after a week of uninteresting 


Among the miscellaneous stocks Inter- 
national Nickel was the favorite. The 
issue crossed the 60 in a display of 
strength. It was almost a month ago 
that Nickel last sold at 60 or better. 
Ford of Canada was dull around 22. 
Massey-Harris improved fractionally, as 
did Consolidated Bakeries and Lowlaw 
Groceterias. 

The action of the mining stocks during 
the week under review was particularly 
encouraging. According to the indices 
prepared by the Toronto Stock Exchange, 
gold issues rose 5.9 per cent during the 
four trading days ended July 6; miscel- 
laneous mining stocks jumped 6.3 per 
cent, or more than 10 points in the aver- 
ages. On the other hand, the general run 
of industrial stocks gained about 4 per 
cent. It is noteworthy that, in spite of 
the liquidation which took place in the 
mining stocks during the past three or 
four months, statistics released by the 
mines themselves have not been espe- 
cially bearish. The present rise in min- 
ing stocks therefore may be the result 
of an “oversold” condition. 





Financial News 

Buffalo Ankerite Gold Mines has de- 
clared the regular quarterly dividend of 
12% cents a share, plus a bonus of 7% 
cents a share, payable on Aug. 16 to 
shareholders of record Aug. 2. The cur- 
rent declaration involves distribution of 
$140,336. The bonus is the second this 
year, an extra of 5 cents having been 
paid with the last quarterly payment. 
When the current dividend is paid the 
total amount distributed this year will 
be brought to $350,839. In 1936 a total 
of $140,336 was paid out in dividends, 
while $115,546 was distributed in 1935. 


Canadian National Railways—An in- 
crease of $1,470,705 in operating reve- 
nues for the month of May, 1937, as 
compared with May, 1936, and an in- 
crease of $8,182,750 in operating reve- 
nues for the first five months of this 
year over the corresponding period of 
last year, is shown in the road’s monthly 
statement. 

Operating revenues last month were 
$16,870,826, as compared with $15,400,- 
121 in May, 1936. Operating expenses 
were $15,204,576, against $14,466,570 
during the similar period of last year. 
There was a net revenue of $1,666,250 
in May, 1937, as compared with $933,551 
in May, 1936, an increase of $732,699. 

For the five months of the present 
year, operating revenues were $78,904,- 
413, against $70,721,663 in the corre- 
sponding period of last year. Operating 
expenses up to May 31 of this year were 
$72,671,653, compared with $68,256,065 
for the similar period of 1936. Net 
revenues for the five months period of 
1937 were $6,232,760, an increase of 
$3,767,162 over the five months of 1936. 

Canadian Wirebound Boxes, Ltd., re- 
ports for the year to April 30, net in- 
come of $153,750, equal, after dividend 
requirements on Class A stock, to $1.88 
a share on 40,000 shares of Class B 
stock. In preceding year company had 
net income of $130,068, or $1.58 a share, 
on Class B stock. 

Central Patricia Gold Mines, Ltd., re- 
ports for the four months to May 31 a 
net income of $236,068, equal to 9 cents 
each on 2,500,000 capital shares, against 
$187,044, or 7 cents a share, last year. 

Commercial Tobacco Production—The 
production of commercial tobacco in 
Canada during 1936 was estimated at 44,- 
451,000 pounds from an acreage of 54,- 
549, as compared with 54,473,000 pounds 
from an acreage of 46,870 during 1935. 
The estimated production in Ontario was 
35,250,000 pounds, as compared with 48,- 
492,000, the acreage having been 45,746, 
as against 41,428. The output in the 
Province of Quebec stood at 9,111,000 
pounds, as against 5,965,000, and the 
acreage 8,678, compared with 5,425. 
British Columbia produced 90,000 pounds, 
as compared with 16,000 on 125 acres, as 
compared with 17. 

Dominion Motors, Ltd., reports for the 
year to March 31 a net loss of $34,310, 
against $27,166 the preceding fiscal 
year. 

Dominion Textile Company, Ltd., re- 
ports for the year to March 31 a net 
income of $1,673,538, compared with 
$1,124,961 in year to March 31, 1936. 

Hollinger Consolidated Gold Mines’ 
directors have ordered the company’s 
294th dividend, being the regular quar- 
terly payment of 1 per cent, or 5 cents 
a share. The dividend, payable on July 
15 to shareholders of record of June 30, 
calls for distribution of $246,000, bring- 
ing total payments this year to $2,460,- 
000. The total amount paid since divi- 
dends were begun in 1912 will be 
brought to $85,290,400. Hollinger is the 
second largest dividend payer on the 
American continent, exceeded only by 
Homestake. 

Jones Bros. of Canada, Ltd., including 
Dundas Plate Glass Co., Ltd., reports for 
the year to Nov. 30 net loss of $51,337, 
as against $19,740 in the preceding year. 

Loblaw Groceterias Company, Ltd., 
reports for the year to May 29 net 
profit of $1,101,204, equal to $1.33 each 
on 445,056 shares of no-par Class A and 
383,300 shares of no-par Class B stocks. 
Net profit in the year ended on May 
31, 1936, was $917,354, or $1.11 a share 
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on combined stocks. Sales totaled $19,- 
138,176, against $16,292,497, for the re- 
spective periods. 

Lamaque Gold Mines, a subsidiary of 
Teck-Hughes Gold Mines, for the three 
months ended on May 31 transferred an 
estimated profit to surplus account of 
$103,053, compared with $206,816 in the 
preceding quarter. 

Louise Mining Company of British Co- 
lumbia, controlled by Japanese interests, 
has acquired control of the Iron Duke 
property on Louise Island, one of the 
Queen Charlotte group. Surface exam- 
inations of the property have indicated 
large deposits of magnetite ore. A test 
program is to be carried out this Sum- 
mer. The chief bar to development by 
the Japanese interests is the embargo 
on the export of capital from Japan. 
The company expects the embargo will 
be lifted. The purchase of the property 
is the latest move on the part of Japa- 
nese capital to assure a supply of raw 
materials from British Columbia. Japan 
is already interested in British Colum- 
bia’s pulp and lumber resources and is 
a steady customer for copper. 

Macassa Mines in the first five months 
of this year had an estimated net profit 
of $217,367, or 8 cents a share, on the 
2,678,068 shares outstanding, according 
to the statement sent to shareholders 
with dividend checks. Gross value of 
production was $545,401 from the treat- 
ment of 34,298 tons, indicating an av- 
erage recovery of $15.90 a ton. Sundry 
revenue amounted to $8,796, or 25 cents 
a ton. Development, operating, general 


and administration expenses amounted 
to $226,834, or $6.61 a ton of ore milled. 
Dominion; provincial and municipal 
taxes were $33,651, or 98 cents a ton. 

McWatters Gold Mines—Bullion pro- 
duction in May is reported at $44,886, 
from treatment of 2,864 tons, for an av- 
erage recovery of $15.67 a ton. This is 
a substantial increase over April, when 
production was $38,581 from treatment 
of 2,629 tons, an average recovery of 
$14.29 a ton. 

Production for the first five months 
of this year amounted to $200,894, with 
January output at $36,673; February, 
$41,344, and March $39,410. Tonnage 
figures for the first three months are 
not available. 

Mineral Production—The output of 
leading minerals in April, 1937 and 1936, 
as reported by the Dominion Bureau of 
Statistics, follows: 






April, April, 
1937* 1936* 
Asbestos (ton)........... 42,267 19.605 
Cement (bbl.)... 371,339 293,538 
Goal product ( ($ ft 289,272 226,722 
es ae ~~ 973,142 936,933 
Felden: Vee 41,989,288 35,491,618 
oper ES 1,048 
fine oz. a Deak eanehed 323,337 299,269 
Geueue Gem. ApS 65,708 40,007 
Fos eee . .35,154,985 33,670,727 
Lime Ven) aes ag alas "750 36,296 
Natural ¥ (M. cu. ft.). 2,254,401 2,297,181 
| 4: 3 PS 20,266,884 11,018,947 
Petroleum ebi) 188,014 107,748 
Salt (commercial) (ton). 26,101 16,064 


Silver (fine oz.) 1,461,621 


5) 
BCD vk icccdeecusic< 33)121,107 23,704,058 
*Subject to revision. 


Montreal Light, Heat and Power Con- 
solidated—Electricity output for con- 
sumption in the Montreal area during 
the month of June, excluding secondary 
and export power, was 89,828,680 kilo- 


watt-hours, against 77,204,430 kilowatt- 
hours in June 1936, an increase of 
12,624,250 kilowatt-hours, or 16.35 per 
cent. Production for the six-month 
period this year totaled 566,361,710 kilo- 
watt-hours, compared to 503,955,130 
kilowatt-hours for the corresponding 
period in 1936, an increase of 35,406,580 
kilowatt-hours, or 6.67 per cent. 

Gas output in June this year was 
424,143,000 cubic feet, against 428,- 
038,000 cubic feet in 1936, a decrease of 
91 per cent. Comparative output for 
the first six months in 1936 and 1937 
was 2,630,843,000 cubic feet, versus 
2,567,455,000 cubic feet, a decrease of 
2.41 per cent. 

Southern Canada Power Company, 
Ltd., reports for the eight months to 
May 31 net operating income after all 
expenses and charges of $890,861, against 
$850,135 in the corresponding period a 
year before. Net operating income for 
May was $113,358, against $105,794 in 
May, 1936. 

Teck-Hughes Gold Mines reports for 
the nine months to May 31 estimated 
profit of $1,707,184, equal to 35 cents a 
share on 4,807,144 shares of stock pres- 
ently outstanding. Estimated net profit 
in same period of previous year was 
$1,832,094, or 38 cents a share. 

Ymir Yankee Girl Gold Mines—Be- 
cause of treatment of lower grade ore, 
production in May is reported at $35,- 
474, compared with $41,308 in April. In 
May the mill handled 3,553 tons of ore 
and average recovery was $9.98 a ton. 
In April 3,302 tons of ore were treated, 


with an average recovery of $12.21 a 
ton. 

Uchi Gold Mines, Ltd. has been ap- 
proved for listing on the Toronto Stock 
Exchange and was posted for trading 
June 18. Ticker abbreviation is UCH. 
Incorporation under Ontario Companies 
Act Jan. 20, 1937, authorized capital is 
3,000,000 $1 par value shares, of which 
2,250,006 were issued as of June 15, leav- 
ing 749,994 in the treasury. Of the out- 
standing, 750,000 shares were sold for 
cash, netting the treasury $375,000. Prop- 
erties comprise eleven patented and eigh- 
teen unpatented mining claims in Earn- 
gey Township, Patricia district, Northern 
Ontario. The 1,500,000 shares issued for 
these properties are held in escrow. 

In surface development, rock trench- 
ing was done along the line of strike at 
about 25 feet intervals and one longi- 
tudinal rock trench was blasted for the 
entire length of 340 feet. Sampling of 
the entire length ran $10.85 across a 28- 
foot width. To date, approximately 7,000 
feet of diamond drilling has been done 
to a vertical depth of 500 feet. A two- 
compartment shaft has been sunk to 
110 feet and 100 feet of crosscutting and 
approximately 300 feet of drifting has 
been accomplished. 

Young-Davidson Mines in the Mata- 
chewan district reports May production 
at $99,230, compared with $92,309 in 
April. Net profit for May is estimated at 
$38,155, a new monthly record for the 
mine. In the first five months of this 
year, production was valued at $440,525, 
with net profit estimated at $128,253. 
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Financial News of the Week 


ISING demand for gasoline and 
other petroleum products, coupled 
with a better price structure, had 
a beneficial effect upon earnings 

of the Atlantic Refining Company in the 
first quarter of this year. Profits of the 
company, after adjustment for seasonal 
variation, amounted to $3,333,000 in the 
three months ended March 31, 1937, as 
compared with $1,417,000 in the preced- 
ing quarter and $3,323,000 in the initial 
quarter of last year. 

Operations of_ Atlantic Refining for all 
of last year were unusually satisfactory. 
Net income of $7,342,197 was equal to 
$2.59 a common share, after preferred 
dividends, and the highest since 1929. 
Earnings in 1935 totaled $3,970,598, or 
$1.49 a junior share. The depression low 
level was reached in 1931, when only 
$514,000 was earned after charges. 

Table I gives important items from the 
annual reports of the company since 
1929. Data back to 1924 were published 
in THE ANNALIST of Feb. 21, 1936. 

Adjusted profits of the Barnsdall Oil 
Company in the first quarter of this 
year amounted to $785,000, as contrasted 
with $526,000 in the preceding three 
months and $665,000 in the initial quar- 
ter of last year. With the exception of 
the second quarter of 1936 the profits of 
the latest period were the highest since 
1930. 

Net income of the company in 1936 
about tripled, to reach $2,262,544, or $1.01 
a share of common stock. In the pre- 
vious year Barnsdall reported net income 
of $741,136, or 35 cents a share. The 
president of the company stated that 
crude oil production of the company last 
year rose about 36 per cent, to 8,215,000 
barrels. 

Table II gives quarterly earnings for 
recent periods. For annual data going 
back to 1926 see THE ANNALIST of 
March 19, 1937. 


TABLE Il. BARNSDALL OIL 

Quarters Net {Earned 

Ended : Income. a Share 
March 31- 

Nas Sie km ne RG oboe 71,043 $.22 

EE 2/5 iy 0,5: dts tia. 591,155 26 

June 30— 

RE alos ioiy 5-5 5isa%e sono d8,344 nil 

Seas ob and eoces 738,851 35 
Sept. 30— 

A ae PE 541,691 .25 

= eee .. 509,690 .24 
Dec. 31— 

5S aole oo 5. <'s.5 5.0.08 545,618 26 

se ice ose ...... 542,960 -20 


{Based on shares outstanding at the close 
of each period. d Deficit. 

On an increase of 37.7 per cent in 
sales during the first quarter of this 
year, the Union Oil Company of Califor- 
nia was able to boost adjusted net prof- 
its to $2,413,000 from but $613,000 in the 
first three months of 1936. Seasonally 
adjusted earnings in the opening quarter 
were the highest since the final quarter 
of 1933, and with that exception since 
the last period in 1930. 


TABLE {1l. UNION OIL 
Quarters Net Earned 
Ended: Sales. Income. a Share. 
March 31 
ae $13,000,000 $400,000 $.09 
REPS 17,900,000 2,200,000 47 
June 30— 
SE ees 1,600,000 36 
eS eee 1,600,000 .36 
Sept. 30— 
1935 Sere 1,050,000 -24 
RES Poe. SM) Samii 2,400,000 55 
c. 31— 
isis ES ee ape bs 1,038,286 24 
ORs tare 1,733,398 -40 


In the middle of last month an official 
of the company in Los Angeles esti- 
mated that the company would earn $1 a 
share in the first half of this year, as 
compared with 47 cents in the six 
months ended June 30, 1936. It was 
also recently announced that crude oil 


production of Union Oil was running 
about 10 per cent ahead of last year, as 


a 


Santa Maria and elsewhere 


result of new wells at Dominguez, 


Table III shows quarterly profits of 
the company for recent periods. Figures 
going back to 1924 were published in 
THE ANNALIST of Oct. 19, 1934 
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Table I. The Atlantic Refining Company 
(Thousands) 
Gross Depreciation Total Surplus 
| Years Ended Operating Operating ™% Costs and Net {Earned Dividends After 
| Dec. 31: income. Expenses. to Income. Depletion. Income. a Share. Paid. Dividends. 
| Ae $153,520 $121,087 78.88 $11,154 $17,332 $6.20 $5,708 $11,625 
| _. == 126,873 110,727 87.28 10,845 2,743 1.02 5,386 d2,644 
| ee 98,252 84,274 85.78 11, +514 0.19 2,697 2,183 
| ee 84,631 67,392 79.64 9,988 3,918 1.45 2, 1,221 
2058..... 78,519 60,159 76.62 10,174 6,556 2.46 2,671 ,886 
1934..... 96,118 76,975 -09 9,730 5,512 2.07 2,666 2,846 
1035..... 101,535 82,327 81.08 9,697 3,971 1.49 2,671 1,300 
| 1936..... 113,126 89,784 79.38 10,703 7,342 2.59 §3,779 3,563 
Total Profit 
| Years Ended Invested % Earned Plant and Working Current and Loss 
| Dec. 31 Capital. on Capital. Equipment. Cash. Inventories. Capital. Ratio Surplus. 
1929..... $158,784 10.91 $86,545 $9,437 $35,482 $54,656 7.45 $54,454 
ae 155,677 1.77 91,253 8,484 28,133 45,348 11.0. 51,496 
A081. ..0 154,326 0.33 98,568 5,104 25,175 286 49,246 
_ ee 152,466 2.57 97,559 8, 20,474 34,945 7.71 ,695 
sere 153,174 4.29 94,919 11,484 21,130 40,015 6.74 54,224 
ee 155,640 3.54 99,043 9,213 23,966 37,961 5.43 56,674 
SaaS 154,670 2.56 111,158 11,106 22,044 36,512 5.47 55,499 
BOOB. 5c 155,326 5.41 113,737 11,786 22,992 4.32 $64,842 


tIncludes $1,433,000 


rgely offset by unusual foreign exchange losses. 


,326 in preferred dividends, which stock was first issued in 1936. tIn- 














INDUSTRIALS 
Figures in Parentheses Give Date of 
Last Previous Item 
Abbott Laboratories (7-24-36)—A statement 
has been filed with the SEC for 10,000 no- 
par value common shares to be offered 
to employes. Proceeds will be used for 
a research building and equipment 


Aluminum Company of America (6-11-37)— 
The company has arranged through the 
Mellon Securities Corporation of Pitts- 
burgh for $30,000,000 of new financing to 
provide for the retirement of about $19,- 
000,000 of 5 per cent sinking fund deben- 
tures due in 1952 and for other corporate 
purposes. The debentures have been 
called for redemption on Sept. 1 at 103 
and accrued interest. 


Axelson Manwfacturing Company—A regis- 
tration statement has been filed with the 
SEC covering 85,472 shares of $4-par capi- 
tal stock, of which 50,000 shares would be 
offered by the registrant at $10 a share 
and 35,472 by three stockholders. 


Chicago Pneumatic Tool Company (5-7-37)— 
A registration statement has been filed 
with the SEC covering 70,000 shares of 
$2.50 cumulative convertible prior pre- 
ferred stock, no-par value, and 116,667 no- 
par value common shares, to be held for 
conversion of the preferred. 


Continental Can Company (2-19-37)—Com- 
pany’s business will be further diversified 
through the manufacture and sale of 
crown caps or seals for bottles and cans. 


Detroit Steel Products Company (8-14-36)— 
A registration statement has been filed 
with the SEC for 8,692 no-par shares of 
common stock to be offered first to stock- 
holders through warrants at the market, 
less not more than 20 per cent, and any 
unsubscribed shares to the public at the 
market. 


E. I. du Pont de Nemours & Co. (6-25-37)— 
The first public financing since early in 
1928 was undertaken last week with the 
offering to the public of 500,000 shares of 
$4.50 cumulative preferred stock by a syn- 
dicate headed by Morgan Stanley & Co., 
Inc. The stock was priced at $100 a share 
plus accrued dividends. 

The sale of the stock will provide the 
company with one of the largest amounts 
of working capital drawn from the mar- 
ket by an industrial concern in several 
years. The proceeds will be put into the 
general funds of the company and used 
with other cash funds for general corpo- 
rate purposes, the chief of which, accord- 
ing to the registration statement, is gen- 
eral business expansion. 


Food Machinery Corporation (6-11-37)— 
Stockholders have approved the creation 
of a new issue of 60,000 shares of $100-par 
preference stock, of which 25,000 shares 
may be sold in the near future, and an 
increase in authorized common stock from 
500,000 shares to 700,000 shares. 


Grabler Manufacturing Company—A regis- 
tration statement has been filed with the 
SEC covering 111,830 shares of $5 par 
value common stock, of which 7,500 shares 
will be offered by issuer and 104,330 by 
certain stockholders. 


Grocery Store Products Company (12-27-35) 
—A registration statement has been filed 
with the SEC covering 79,930 shares of 
25-cent par value capital stock. Of this 
amount, 18,435 shares will be offered in 
exchange for 1,229 shares of $100 par 8 
per cent cumulative preferred of the 
Foulds Milling Company, 47,795 shares 
will be offered to stockholders at $5 a 
share and 13,700 shares will be reserved 
for employes and officers under a stock 
purchase plan. 


Home Oil and Refining Company—A regis- 
tration statement has been filed with the 
SEC covering 395,803 shares of $5 par 
value common, of which 57,947 shares are 
to be offered now by issuer at $11.50 a 
share and later at the market and 158,434 
shares by certain stockholders 


International Paper and Power Company 
(7-2-37)—Stockholders of the International 
Paper Company have been notified that 
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the offer made by International Paper 
and Power in 1928 to issue its shares in 
exchange for the stock of the paper com- 
pany would be terminated as of the close 
of business on July 15 

The Morris committee for 7 per cent 
preferred stockholders of International 
Paper and Power has advised such hold- 
ers that it plans to appear before the 
SEC on July 15 to protest the issuance 
of securities under the recapitalization 
plan approved by stockholders on June 23. 


Koppers Company (1-29-37)—The company 
and its affiliate, the Eastern Gas and 
Fuel Associates, have control of 40 per 
cent of the Virginian Railway Company, 
it was disclosed in a statement by H. 
Lee, president of Eastern Gas and Fuel. 
The price paid in the transaction was 
$7,870,600. 


Mining Development Corporation (10-30-36) 
—The company, of which August Heck- 
scher is chairman of the board of direc- 
tors and Floyd de L. Brown, treasurer 
and director, has filed in Federal Court 
a petition for permission to reorganize 
under Section 77b of the Bankruptcy Law. 

It is noted in the petition, filed by 
George F. Thompson, attorney for the 
company. that Mr. Heckscher and Mr. 
Brown have advanced money which has 
not been repaid and that they are not 
willing to invest more without tangible 
assurances such as may be provided by 
reorganization. 


Munising Paper Company—A_ registration 
statement has been filed with the SEC 
covering $650,000 5 per cent first mortgage 
bonds, due in 1947 


New York & Cuba Mail Steamship Com- 
pany—The Attorney General’s Depart- 
ment, Maine, has approved the ‘‘agree- 
ment of consolidation and merger’’ of the 
New York & Cuba Mail Steamship Com- 
pany and the Agwi Navigation Company 
of Eliot into a single corporation to be 
known as the New York & Cuba Mail 
Steamship Company of Eliot. 


Philip Carey Manufacturing Company—A 
special meeting of stockholders has been 
called for July 12 to vote on a plan to 
permit the split of stock on the basis of 
five no-par common shares for each pres- 
ent $100-par share. 

Propper-McCollum Hosiery (7-3-36)—The re- 
organization plan was confirmed last 
week by Judge Hugh D. McLellan in 
United States District Court. It calls for 
payment of 75 cents on the dollar to cred- 
itors with claims which amount to almost 

It also calls for the company 
to be operated by a board of five direc- 
tors. 

Reynolds Metal Company (7-2-37)—A regis- 
tration statement has been filed with the 
SEC covering 110,000 shares of no-par 
value common stock, of which 74,020 will 
be offered first to stockholders at $17 a 
share, with any unsubscribed shares sold 
through underwriters, and 35,980 shares 
reserved for executives under executives’ 
stock plan. 

Richfield Oil Corporation § (2-12-37)—Direc- 
tors have authorized the expenditure of 
$5,000,000 to build what will be virtually 
a new refinery at Watson, Calif., the 
site of one of the company’s present re- 
fineries. 

Standard Oil Company of Indiana (6-11-37) 
—Company has filed two registration 
statements with the SEC. The first cov- 
ered 261,496 shares of $25-par value capi- 
tal stock and $9,868,859 of investment con- 
tracts under the applicant’s fifth em- 
ployes’ stock purchasing plan, offered to 
all qualified employes and its qualified 
subsidiaries. 

The second statement covered 20,000 
shares of the same stock to be offered 
to minority stockholders of the Pan Amer- 
ican Southern Corporation for exchange 
in the ratio of one share of the regis- 
trant’s stock for four shares of capital 
stock of Pan American. 

Subsidies for American Ships—Last week 
the American merchant marine, after 
nine years of operating under ocean mail 
‘‘disguised’’ subsidies costing $20,000,000 to 
$30,000,000 annually, switched to direct 
subsidies. 

In bringing about this change Joseph 
P. Kennedy, chairman of the Maritime 
Commission, said new agreements have 
been signed with twenty-three companies 
holding thirty-two ocean contracts. 

Under the Merchant Marine Act of 1936 
it was provided that all ocean mail con- 
tracts must be terminated by June 30 and 
new agreements reached whereby the 
lines qualifying for them would receive 
operating subsidies designed to make it 
possible for them to compete with foreign 
shipping lines on an equal basis. 

Transcontinental Petroleum Corporation— 
A registration statement has been filed 
with the SEC covering $500,000 of 5 per 
cent convertible bonds, due in 1947, to be 
sold at 98, and 625,000 shares of $l-par 
value common stock, of which 125,000 
shares are reserved for conversion of the 
bonds, 175,000 reserved for exercise of 
warrants at $3 a share and 325,000 shares 
will be offered through underwriters at 
$3 a share. 

United States Steel (6-18-37)—Directors 
have declared a dividend of $2 a share on 
the 7 per cent $100-par preferred stock, 
applying against accumulated arrears, 





payable on July 30 to stock of record of 
July 9. With this payment, there will 
remain arrears of $1.25 a share, or $4,503,- 
514, on the preferred stock. 

Walworth Company (10-11-35)—A _ registra- 
tion statement has been filed with the 
SEC covering 70,000 shares of no-par 
value common. 


RAILROADS 


Union Pacific Railroad (7-2-37)—The I. C. C. 
has authorized the road to assume liabili- 
ty in respect to $10,410,000 of Union Pa- 
cific equipment-trust certificates to be 
issued by the Pennsylvania Company for 
insurance on lives and granting annuities, 
as trustee, and to be sold at 101.133 and 
accrued dividends. 


Virginian Railway Company (6-11-37)—See 
item under Koppers Company. 


UTILITIES 


Cc Hdatea Radi 


ed Company (7-2-37)— 
Company has received the sanction of the 
New York Public Service Commission to 
exchange 92,134 shares of its $5 preferred 
stock for the 6 per cent and 7 per cent 
preferred stocks of its affiliate, the New 
York Steam Corporation. 

Eastern Gas and Fuel Associates (2-5-37)— 
See item under Koppers Company. 

lowa Public Service Company (1-29-37)— 
The SEC has approvec a declaration by 
the company, a subsid'ury of the Penn 
Western Gas and Hiectric Company, 
covering an issue of $1,000,000 of first 
mortgage bonds, 5 per cent series, due in 
1957, and its sale at par plus accrued in- 
terest for investment, to the Equitable 
Life Assurance Society of the United 
States. The sale would be to obtain 
money to construct property additions. 

Macon Gas Company—See Current Security 
Offerings. 

St. Louis Gas and Coke (11-22-35)—The SEC 
has approved various proposed transact- 
ions in the reorganization of the company. 
They affect the Laclede Power and Light 
Company, the Granite City Generating 
Company of Granite City, Ill.; the Utili- 
ties Power and Light Corporation and the 
St. Louis Gas and Coke Corporation. 

Sierra Pacific Electric Company—A plan of 
consolidation of the company and the 
Sierra Pacific Power Company has been 
formulated. A special meeting will be 
held on July 23 to act on the proposed 
consolidation. 

The Sierra Pacific Electric Company is 
a holding company, its sole assets con- 
sisting of all the securities of its operat- 
ing subsidiary, the Sierra Pacific Power 
Company. Under terms of the consolida- 
tion, the holding company is to be merged 
into the operating company. 

Washington Gas Light Company—The SEC 
nas granted exemption from provisions of 
the Public Utility Holding Company Act 
for the company’s sale of 20,000 shares of 
$4.50 cumulative convertible preferred 
stock, for its exchange of 390,000 common 
shares without par value, for the existing 
130,000 capital shares of $20 par value, 
and for other transactions. 

Westchester Lighting Company—Company, 
wholly owned by the Consolidated Edison 
Company of New York, Inc., has filed a 
registration statement with the SEC 
covering issuance of $25,000,000 of general 
mortgage bonds, 3% per cent series, due 
in 1967, which are guaranteed as to prin- 
cipal and interest by the parent company. 
The proceeds will be applied to the re- 
payment of $25,100,000 of advances pay- 
able to Consolidated Edison. 

Western Union Telegraph (6-4-37)—In an 
opinion that may have far-reaching con- 
sequences in the battle now in progress 
between Stock Exchanges and the over- 
the-counter market. the SEC has ordered 
that the 7 per cent convertible preferred 
stock of $100-par value and the no-par 
value common stock of the American Dis- 
trict Telegraph Company be removed 
from unlisted trading on the New York 
Curb Exchange at the close of business on 
July 10. 

In effect, the commission ruled that in 
these stocks, at least, the market on the 
Curb was primarily a private dealer’s mar- 
ket maintained by the specialist in com- 
petition with the private markets made 
by the over-the-counter dealer rather 
than a public auction market which met 
the specific standards set up in the Secu- 
rities Exchange Act of 1934 

The American District Telegraph is con- 
trolled by Western Union Telegraph. 


MISCELLANEOUS 


Dividend Shares, Inc.—A registration state- 
ment has been filed with the SEC cover- 
ing a 10,000,000 25-cent par value capital 
shares to be sold at the market for an 
estimated amount of $19,800,000. 

Harriman National Bank and Trust (7-2-37) 
-Depositors and general creditors of the 
bank, which closed its doors in 1933 and 
passed out of existence, will receive 100 
per cent on their claims, according to 
Frederick V. Goess, receiver, who was 
authorized last week by Federal Judge 
Vincent L. Leibell to accept $900,008 as a 
settlement of claims against sixteen for- 
mer directors of the bank and the estate 
of another director. 


Hartford Acceptance Corporation—A regis- 
tration statement with the SEC covering 





13,769 shares of no-par value common 
stock to be offered first to stockholders 
at $21.50 a share and any unsubscribed 
shares through underwriters at $23 per 
share. 

National Investors Corp. (4-9-37)—Net as- 
sets of the company on June 30 amount- 
ed to $25,295,449, including $1,109,136 cash 
and $24,844,188 worth of common stocks 
based on market value, and recorded at 
a Federal income tax cost of $20,493,497 
on the books. 

Net asset value was $7.06 a share on 
3,584,829 common shares, compared with 
$30,194,293, or $7.83 a share, on April 1, 
1927. Net income for the three months 
ended on June 30 was $182,073, and net 
profit on sales of securities was $720,255. 

The company commenced business on 
April 1 as a mutual investment company 
as defined by the Revenue Act of 1936 and 
recorded its investments, acquired through 
merger of four predecessor companies, 
at amounts equivalent to the Federal in- 
come tax cost of such to the companies 
concerned. 

Sterling, Ine. (11-20-36)—A_ registration 
statement has been filed with the SEC 
covering 60,000 shares of $1 par common 
stock to be sold at market, estimated at 
$7.20 maximum a share. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
——Net Income—. a ie 
Company. 1937. 1936. 1937. 1936. 


Dominion Textile Co., Ltd.: 

Yr. Mar. 31. .$1,673,538 $1,124,961 $5.69 $3.66 
Endicott Johnson Corp.: 

12 mo. May 29.1,563,910 nase Ce 
International Shoe Co.: 


6 mo. May 31.3,879,150 3,489,057 1.16 1.04 
Mead Corp.: 

12 wk.June 12. 606,854 249,415 h.85 h.34 
24 wk. June 12.1,157,570 404,616 h1.67 h.53 
Mueller Brass Co 

26 mo.May 31. 582,823 368,393 h2.20 h1.71 
gi2mo. May 31.1,035,430 548,344 h3.90 h2.54 
National Container Corp.: 

v5 mo.May 31. 264,214 §...... .80 


National Radiator Corp.: 

Mar. 31 qr.... *100,093 *177,463 

Remington Rand, Inc.: 

n2 mo.May 31.1,018,000 400,000 56 16 
n6 mo.May 31.3,295,000 1,957,000 1.83 .98 
Wayne Pump Co.: 


6 mo. May 31.. 746,545 502,086 h2.58 h2.41 


PUBLIC UTILITIES 


1937. 1936. 1937. 1936. 

American Light & Traction Co.: 
12 mo. May 31.5,995,567 4,815,454 1.88 1.45 
Central Maine Power: 
12 mo. May 31.1,808,541 1,367,294 
Central States Power & Light — 
12 mo. Mar.31. *76,407 ....... 
Consolidated Gas of Baltimore: 
5 mo. May 31.3,041,080 2,995,378 2.21 2.17 
12 mo.May. 31.6,440,391 6,439,576 4.56 4.55 
Continental Gas & Electric Corp.: 
12 mo. May 31.4,543,353 3,906,657 15.03 12.06 
El Paso Electric Co.: 
12 mo.May 31. 340,674 325,830 
Engineers Public Service Co. and Subs.: 
12 mo.May 31.3,215,574 2,330,674 AT 5.42 
Gulf States Utilities: 
12 mo.May 31. 922,129 727,626 
Indianapolis Power & Light Co.: 
12 mo.Mar. 31.1,706,640 
Interstate Power Co.: 
12 mo.Mar. 31. *131,526 zet 
N. ¥. C. Omnibus Cp. and Subs.: 
Mo of May... 191,058 __.......... 
Oklahoma Gas & Electric Co.: 
12 mo. May 31.2,561,977 1,958,532 
Pacific Tel. & Tel. Co.: 
5 mo. May 31.8,532,857 7,595,147 8.59 3.07 
Pennsylvania Water & Power Co.: 
5 mo. May 31.1,010,073 —_......... 
Peoples Gas Light & Coke Co.: 
5 mo. May 31.1,692,339 1,028,829 26 1.55 
12 mo.May 31.2,774;970 °...... 17 ce 
Puget Sound Power & Light: 
12 mo.May 31.1,798,062 1,434,314 
San Diego Consol. Gas & El. Co.: 
12 mo.May 31.1,441,116 1,337,766 
Southwestern Bell Telephone Co.: 
5 mo. May 31.7,558,905 7,121,893 4.00 3.75 
Third Avenue Rwy. System: 
11 mo.May 31. *103,844 *135,153 
United Light & Power & Subs.: 
12 mo.May 31.5,275,626 3,480,045 .48 p5.80 
Virginia Electric & Power Co. 
12 mo.May 31.3,289,763 3,067,176 

§Not available. *Net loss. g Report sub- 
on to audit and year-end adjustments. 

On shares outstanding at close of respec- 
tive periods. n Preliminary re 


rt. On 
preferred stock. qOn preferred atdche. 
v Estimated. 


PUBLIC UTILITY EARNINGS 


American Public Service Company 
and Subsidiaries 
Three months ended March 31: 
1937. 1936. 
a Sens revenue $1,136,890 $1,067,939 
BW NOG osc hdc aevecucs 22,605 17,702 


American Telephone and Telegraph 
ae 
peer 9,014,403 8,836,391 
Net operating income.. 1,731,006 1,856,804 
Four months’ gross.... 36,389,030 35,212'056 
Net operating income.. 7.727.407 7. 518,179 


American Utilities Service Corporation 
and Subsidiaries - 
Twelve months ended March 31: 

Total operating revenue 3,430,154 3,157,212 
A eee 179,388 16,527 
Arkansas Power and Light Company 

Twelve months to April 30: 
Total operating revenue 6. 344,859 7,314, = 
Net income 1,361,744 922.7: 

Associated Electric Company 
and Subsidiaries 

Twelve months ended March 31: 
Total operating revenue * 761,858 22,194,875 
Net income......... 1,381,059 931,922 


Baltimore Transit Company and Baltimore 
Coach Company 


|. ee . 1,052,397 1,008,264 
*Net income after fixed 

St, rae 81,910 83,178 
Five months’ gross..... 5,025,329 5,034,716 
*Net income after fixed 

Ce a 330,383 306,298 


*Before provision for interest on Series A 
4 per cent and 5 per cent debentures. In- 
terest for five months, at three-fourths of 
stipulated rates, for which no deduction is 
made above, totals approximately $295,240. 


Baton Rouge Electric 
Years ended May 31: 


1937. 1936. 
CN ho bo i5s Codiccea ene $1,814, = $1,585, 647 
Net imecomie 2... 6.656. cs 238,6 196,326 


Bell Telephone Company of Pennsylvania 


SR Ee Oe ,888,622 5,518,923 
Net operating income.. 1,375,537 1,398, 
Five months’ gross..... 28,653,992 26,964,660 


Net operating income. 7,075,790 6, 798, 338 


California Oregon Power Company 
Years ended May 31: 


Gross revenue ......... 4,583,959 4,206,561 
Net earnings after de- 

pear enmceninn,, a COE 2,457,452 2,179,170 
Net income ......6..... 1,109,652 739,070 


Central and Southwest Utilities Company 
and Subsidiaries 
Three months ended March 31: 


Total operating revenue 7,089,890 6, bon 877 
“Net income............ 402)367 60,173 


*Before cumulative dividends on oitas lien 
and preferred stocks. 
Consolidated Gas, Electric Light and Power 
Company of Baltimore 


Gross revenues ........ 33,527,226 32,159,460 
Net after tax and de- : 
ee ce Ce 8,717,356 8,927,803 


Total income ........... 9,252,513 9,270,286 
Fixed charges ween 

Net income ........... 
Preferred dividends .... 
Common dividends .... her 629 202,629 
Surplus ..... rere 8 


Dallas Power and Light Company 
Twelve months to April 30: 


Total operating revenue 6.218, 834 5,600,586 
Net income........ . 1,517,398 1,366,938 


El Paso Electric 
Years ended May 31: 


NS eons cx tha seers 3,004,876 2,840,849 
Net income ....... tats 340,674 325,830 


El Paso Natural Gas Company 
and Subsidiaries 
Twelve months’ ended April 30: 


Total operating revenue 3, 680,782 2,562,565 
Net income... ........... 363,575 580,373 


General Gas and Electric Corporation 
Twelve months ended March 31: 


Total operating revenue 23,153,669 21,275,225 
Net income....... 1,639,556 264,221 


Gulf States Utilities 
Years ended May 31: 
NS Sr ene ta Es sey 6,008,019 5,624,074 
Net income bewaneenescet 922, 129 727,626 


- LIQUOR NOTIC ES. 


NOTICE is hereby given that Beer “License No. 
EB683 has been issued to the undersigned to sell 
Beer at Retail in a Restaurant under the Alcoholic 
Beverage Control Law at 1686 B’way, City New 
York, County New York, for on premises con- 
sumption. QUAKER CITY LEASING CORP., 
Arcadia Ballroom, 1686 B’way. 





NOTICE is hereby given that Beer License No. 
EB147 has been issued to the undersigned to sell 
Beer at Retail in a Restaurant under the Alcoholi¢e 
Beverage Control Law at 202-204 W. 42d St., City 
New York, County New York, for on premises con- 
sumption. GRANT LUNCH CORP., 
202-204 W. 42d St. 


NOTICE is hereby given that Beer Wholesaler’s 
License No. C-729 has been issued to the under- 
signed to sell beer at wholesale, under the Alco- 
holic Beverage Control Law, in the premises lo- 
cated at 105 Hudson Street, as York City. 
E. yo oe 
105 Guan St., N. ¥. 








NOTICE is hereby given that beer license No. 
EB2549 has been issued to the undersigned to sell 
beer at retail in a restaurant under the Alcoholic 
Beverage Control Law at 1000 3rd Ave., City 
New York, County New York, for on premises 
consumption. BLOOMINGDALE ee INC., 
000 3rd Ave. 
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Idaho Power Company 
(Subsidiary of Electric Power and Light 


Corporation) 
1937. 1936. 
ee 423,329 383,074 
Net after taxes and re- 
tirement reserves..... 191,711 149,449 
*Net income............ $132,452 


89,250 
Twelve months’ gross.. 4,956,906 4,490,499 
Net after taxes and re- 
tirement reserves..... 1,981,253 1,859,433 
*Net income............ 71,262,490 1,152,347 
*After charges. +Provision of $2,300 made 
for surtax on undistributed profits in May 
and $29,000 for year to May 31. 


Illinois Bell Telephone Company 


en ee 7,276,162 $, 712,753 
Net operating income.. 1,279,506 1,250,913 
Four months’ gross.... 38 524831 26,515,620 
Net operating income.. 4,899,926 4,597,670 


Iowa Southern Utilities Company of 
Delaware 
May and twelve months ended May 31: 


ee ARP ee 307,602 293,390 
Net income ............ 17,753 25,978 
Twelve months’ gross. 3, = 765 3,727,269 
SEE RBOERD 5 5. 2.0 ees 94,263 369,537 


Jamaica Public Service, Ltd. 
(and Subsidiaries) 
(Figures converted from sterling at rate 
of $4.86 2-3 to the pound): 


ee nes 76,052 69,063 
*Balance after charges 23,240 16,745 
12 months’ gross........ 885,395 872,537 
*Balance after charges 255,100 249,169 


*Before Reprectation. 


Kansas Gas and Electric Company 
Year to May 31: 


Total operating revenue 6,003,065 5,519,372 
BE ID. neccccccccce 1,311,302 1, 076, 130 


Key West Electric 
Years ended May 31: 
Ee pay sinne tn ek 147,238 139,572 
Net facome SO nee 19,628 9,908 


Louisiana Power and Light Company 
Twelve months to April 30: 


Total operating revenue 4, - 862 6,305, 4 
eee 1,022,486 1,009,618 


Louisiana Steam Generating 
Years ended May 31: 
Se aera 2,609,128 1,847,948 
PE ING 555g 0.005 0:0: 702,793 688,412 


Mississippi Power and Light Company 
Twelve months to April 30: 


Total operating revenue 6,326,202 5,266,430 
Beet MOOME.............. "706,510 "427,547 


Mountain States Power Company 
Twelve months ended April 30: 
Total operating revenue 3,383,956 3,468,872 
*Net income............ 322,646 163,582 
*Before expense provision on first mort- 
gage bonds. 


New England Telephone and Telegraph 
Company 
See 6,222,782 5,838,323 
Net operating income. 3,493,960 3,025,493 
Four months’ gross.... 24,225,495 22,999,719 
Net operating mcome.. 4,401,469 4,121,619 


New York Telephone Company 
NS SL eee 17,420,885 16,534,489 
Net operating income.. 3,493,960 
Four months’ gross. = 306,2 
Net operating income. . 13,383,889 12, 646,318 


a 
Ba 
FS 
38 


Pacific Telephone and Telegraph Company 
ae 5,534,899 5,159,163 
Net operating income. 931,477 1,054, 

Four months’ gross. . 21, 645,059 20,087,615 
Net operating income.. 3,861,975 3,795,304 


Philadelphia Company 
Twelve months ended April 30: 


Total operating revenue 54,086,784 * oes, 324 
OSS 8,826,117 578 


*Before dividend charges of pil a 
sidiaries. 


Postal Telegraph Land Line System 


0 ee 2,042,080 1,997,550 
Oe eae 218,790 34,210 
Four months’ gross.... 8,045,916 7,537,945 


eee 823,687 
*After taxes and charges. 


578,860 


Puget Sound Power and Light 
Years ended May 31: 


Se 15,754,882 14,136,324 
Net income ............ 1,798,062 1,434,314 
RCA Communications, Inc. 

April ORE A as 445,142 355,606 

et [ecese ie ih Steis'e: 4 6\6 04,811 10,688 
Four months’ gross.... 1,771,526 1,480,988 
“wees tmcome............ 425,116 76,190 


*After taxes and charges. 


Radiomarine Corporation of America 


A eee 98,375 79,393 

See 20,529 12,117 
Four months’ gross. 366,048 324,675 
*Net income... ........ 71,250 55,612 


*After taxes and charges. 


Savannah Electric and Power 


naga ended May 31: 
NG 55h a ccs ok bbb 2,046,574 1,847,948 
Net "income aes ae 351,505 260,405 


Southwestern Bell Telephone Company 
April groe#s.............. = 199,591 6,583,176 
Net operating income.. 1/802,428 1,632,604 
Four months’ gross. - 28, 128,791 25,879,921 
Net operating ncome. 6,610,779 6,306,230 
Sorgen Te England Telephone Company 
May gross ...........:: - Bet 

ratin income. 2 
Give mnontha® 7,249,989 6,741/168 


Five months’ gross. 
Net operating ncome.. 1,765,007 1,433,999 


Texas Electric Service Company 


Year to May 31: 1937. 1936. 
Total operating revenue 4, 822,692 6,975,020 
eS ere eee .448.751 1.115.861 


Third Avenue Railway System 
May and eleven months ended May 31: 


BROT WOOSS .scescsee aces 1,224,173 1,197,325 
NOt BROOME «02... o.s'9:0. 9:55 23,515 32;717 
Eleven months’ gross. . 12,549,800 12,371,155 
PUGE BODE: onc cccacadhs Ns. 103,844 135,152 


Utah Light and Traction Company 
Twelve months to April 30: 


Total operating revenue 1,150, as 1,084,205 
eye 3,941 3,941 


United Light and Railways Company 
Years ended May 31: 


Gross revenue ......... 76,874,227 72,003,234 
Net earnings after de- 

preciation ............ 20,963,711 19,569,000 
ee 6,286,453 4,924,304 


Utah Power and Light Company 
Twelve months to April 30: 
Total operating revenue y 335,011 10,790,273 


Wet income............. 1,601,064 830,197 
Western Union Telegraph Company 
DPPH BLOGS, o.oo osicdcincs 8,395,306 7,998,575 
ee ee 265,659 694,197 


Four months’ gross... 33,675,863 30,705,563 
*Net income............ 1,710,030 1,658,883 
*Equal to $1.63 a capital share, against 
1.58 a + in share in the corresponding 
936 peri 


Erie Lighting Company 


Calendar years: 1936. 1935. 
Total operating revenue 1,750,032 1,563,648 
ee ee 230,574 117,782 


Georgia Power and Light Company 
and Subsidiary 
Calendar years: 


Total operating revenue 920,381 847,029 
eee 36,399 26,695 


RAILROAD EARNINGS AND 


STATEMENTS 
Chicago Great Western 
1937. 1936. 

Cash, April 30.......... 535,823 403,354 
Current assets.......... 3,186,527 2,255,861 
Current liabilities....... 9,226,453 7,736,220 
tInv. stocks, bonds, &c. 24,970 25,475 
Funded debt due in six 

ee eee 634,407 659,728 


Fonda, Johnstown & Gloversville 


1937. 1936. 
MEET BROGE. os 65503000066 41,759 44,917 
Net + gma income. 1,046 2,982 
Toy, Sa ee eee 18,549 13,138 
Five months’ gross.. 242,447 256,409 
Net gia income. 32) 551 31,380 
ROE sis va vae scenes 54,583 50,666 


Illinois Central 


(Excluding Yazoo & wae Valley) 
Pe a ee ee 504,511 482,669 
Four months’ net loss. 1, 553,146 1,099,629 


International of Central America 


ey age ee $592,447 $536,876 
or fixed charges 309,070 291,052 
Five menths’ gross. 2,787,690 2,617,518 


Bal. for fixed charges 1,374,971 1,398,679 


Louisiana & Arkansas 


eR 496,715 489,213 
Net operating income. . 103,742 119,172 
Surplus after interest. . 37,431 57,142 
Five months’ gross..... 2,425,16C 2,280,749 
Net operating income.. 477,106 540,880 
Surplus after interest. . 136,205 230,227 
Long Island (Pennsylvania) 
April met 1688, ......5. 2 169,454 89,894 
Four months’ net loss. 1,186,709 607,196 


Minneapolis & St. Louis 


April net loss........... 264,690 222,294 
Four months’ net loss. 1,077,762 996,865 


Mobile & Ohio 


(Southern) 

April net income....... 72,525 *73,278 
Four months’ net loss. 42,713 392/097 
New York, Ontario & Western 
SR GUE: «ke -aninenscess 599,815 694,655 
Net operating income.. 12,864 129,541 
Five months’ gross..... 2,901,046 3,680,006 
Net operating income. . 28,348 432,973 


Railway Express Agency 
PE OE sss 6e sens 14,109,600 14,042,328 
Payment to carriers.... 5,266,918 5,965,842 
Four months’ gross.... 52,662,558 48,127,916 
Payment to carriers.... 17,979,548 17,233,707 


St. Louis Southwestern 


DEAT MOE ooo ih6n seas 1,847,446 1,574,061 
Net operating income.. 169,711 276,215 
Deficit after charges.. 97,694 805 
Five months’ gross.... 9,026,378 7,569,801 
Net operating income.. 865,757 1,290,496 
Deficit after charges... 456,871 148,488 


Capital-Gains Tax Accentuates Injustice of the 
Graduated System; Small Businesses Crushed 


Continued from Page 44 





rates which makes all methods of taxa- 
tion so burdensome. 

Mr. Palmer says I have overlooked the 
most glaring injustice of the graduated 
system—namely, its effect upon fluc- 
tuating incomes. But I was not writing 
to that point, and I have done so else- 
where in words with which I am sure 
Mr. Palmer will agree—namely, “One 
very fundamental difficulty which seems 
impossible of relation to any income-tax 
measure is that the incomes of so many 
men resemble the tides rather than the 
currents, and that as a consequence the 
establishment of any such arbitrary 
measuring device as ‘For the Taxable 
Year 1929’ is too likely, in its progres- 
sive feature, to tax the flow without any 
allowance for the ebb.’’' 

I regard this difficulty as basic, prob- 
ably ineradicable. Capital gains are ob- 
viously in the same fix as other income 
in respect to it, though I do not agree 
that they greatly accentuate the diffi- 
culty. But the difficulty itself cannot 
be emphasized too much, because it not 
only portrays the basic weakness of the 
income tax, but displays the utter stu- 
pidity of founding schemes for vast an- 
nual Federal expenditures upon it. It is 
not only, moreover, that the incomes of 
business men fluctuate, but that they 
tend to fluctuate in unison. 

Mr. Palmer mentioned Mr. Tremaine’s 
view. I have read several newspaper 
items regarding Mr. Tremaine’s speeches 
against the capital-gains tax. But I 
chose to reply to Mr. Ballantine in pref- 
erence because Mr. Ballantine had pre- 
sented his reasons for opposing it, where- 
as it had seemed to me that Mr. Tre- 


1In a footnote on page 83 of my book, 
‘Monetary Mischief,’ lumbia University 
Press, 1935. 





maine only asserted, and, when he spoke 
of its effects, grossly exaggerated. I 
am confident that he would search far 
before he could find any competent fi- 
nancial student who would agree with 
him that this tax was a major cause of 
the depression, as he has said. 

My purpose in writing on the subject 
was not only to answer arguments which 
I regard as fallacious, but was also 
founded in a belief that the current em- 
phasis upon the subject serves to dis- 
tract public attention from many greater 
evils, and to hold out promises which re- 
peal of the tax could not possibly re- 
deem. 

I wonder equally with Mr. Palmer how 
the builder, or any other business man, 
can long survive the present tax rates. 
My view, unhappily, is that not many 
will, and that that is already by way of 
becoming apparent. And, of course, we 
have hardly begun to pay the tax bill. 
We have not, for six years, even paid 
interest on the public debt which so 
largely supports our bank deposits and 
insurance policies, except by the device 
of borrowing it. Labor is expecting ful- 
fillment of a first installment of the 
political promises it has received, but if 
industry pays this bill its residue of 
earnings out of which it must pay taxes 
will be diminished. We have “financed” 
our deficits by the device of allocating 
government bonds to banks in exchange 
for new bank deposits, a scheme so close 
in form and similar in effect to printing 
greenbacks that it takes a grateful 
banker at one end of the transaction or 
a distressed Treasury at the other to see 
the difference. These are great evils, 
and there are many others. The whole 
subject of the mere forms which taxa- 
tion takes is trivial in comparison. 

GEORGE BUCHAN ROBINSON. 

New York, June 23. 


CHAIN STORE SALES 


Consolidated Retail Stores, Inc. 


1937. 1936. 


Cc 
errr 67,512 $750, -_ 2.3 
Five months.. met 969  3,505,0. t 9.6 


Jewel Tea Company, Inc. 


Four weeks end- 
ed May 22.... 1,844,297 1,511,253 +22.04 
First 20 weeks. 8, 804, 683 7,583,157 +16.11 


nee” (S. H.) & Co. 


ee eee 006,639 6,552,143 + 6.9 
Five months.. "3 Sor. 183 30,402,908 + 3.8 


Kroger Grocery and Baking Company 
Four weeks to May 


bh eeleteeees See 20,029,539 18,557,305 8.0 
Twenty weeks . : 98; 868,267 89,156,261 11.0 
Lane Bryant, Inc. 

NS ec ee Aeriwn 1,374,043 1,333,354 3.1 
Five months ..... 6,209,916 5,848,638 6.2 
Lerner Stores Corporation 
Mo ch aoas ced 3,651,429 3,250,227 12.3 
Five months ...... 14,653,985 13,126,123 11.6 
McCrory Stores Corporation 
BE | cccabensereces 3,265,902 3,056,851 6.8 
Five months ...... 15,015,977 14,249,739 0.5 


There were 196 stores in operation, or one 
less than a year before. 


McLellan Stores Corporation 


MN Kinwiwan cesses 1,948,602 1,775,431 9.7 
Four months ..... 6,521,979 5,863,000 11.2 
Melville Shoe Corporation 

Four weeks end- 
une 5.... 4,070,364 3,602,1 + 13.0 
24 weeks....... 17,991,615 15,643, 636 + 15.0 
Murphy (G. C.) Company 
Se ree 3,626,432 3,089,387 17.4 
Five months ...... 15,156,919 12,725,136 19.1 
Stores in operation 195 190 2.6 


Neisner Brothers 


Nee 5 2,108,954 1,936,579 8.9 
Five months ..... 7,871,150 7,343,623 7.2 
Newberry (J. . ) Company, Inc. 

piacaDaicmte ach ican 265,884 3,966,124 7.5 
Five months ... “47 232,929 15,833,979 8.8 


aie (J. C.) Company 


er eee 22,819,901 20,640,627 
Five months.. 


Peoples Drug Stores, Inc. 


Roe ora r 1,893,364 1,695,031 11.7 
Five months ...... 9,134,104 8,195,848 11.4 
Pollock’s, Inc. 

SES ere 167,998 146,363 + 14.7 
Five months.. 659,660 568,802 : 15.9 
_— 5, 10 “a 25-Cent Stores, Inc. 


i iosincbaue sree 22,319 397,643 + 6.2 
Five months... 1 rt 1043 1,609'624 + 13.7 


sotunes Stores, Inc. 


Four wks. June 12.$29,390,387 $25,946,986 13.3 
Twenty-four weeks. 70, 896,031 147, ee 701 15.6 


Schiff Company 


| eer 1,201,240 1, 466,069 — 18.0 

eee 1,323,238 1,279,334 + 3.4 

Five months. 4; 935,118 4, 825, 518 + 2.3 
Stores in oper- 

eer 267 244 + 9.4 

Spiegel, Inc. 
wok kcacwnss 4,916,782 3,729,605 + 31.8 
ra months... 19,948,336 14,972,407 + 33.2 
Sterchi Bros. Stores, Inc. 

PO een 718,113 565,622 t # 9 
Five months... 2,375,278 2,005,957 18.4 
Walgreen Company 

BN ak latent Fs 5,664,845 5,155,428 + 9.9 
Pive months... 27,247,111 25,031,254 + 8.9 


Current Security Offerings 
BONDS 


— or, Pa., $25,000 school district 3s, due 

-1947, yield 1 per cent to 2.77 5 cent, 
stieed June 30. Chandler & Co., 

a N. Y., Village of, $129, Rome cou- 

n 2%s, due July 1, 1938- 1957, yield 0.85 
per : — to 2.75 per ‘cent, offered July 1. 
offin & Burr, Inc. 

Cherokee County, Towa, $500,000 primary 
road 2%s, due May 1, 1948- 1950, optional 
May 1, 1943, yield 2.15 ‘per cent to optional 
date and 214 per cent yy we _ Serene 
July 1. Halsey, Stuart & Co., 


Derry Township, Pa., $75,000 bel dis- 
trict 3%s, due 1938- 1947, yield 1 per cent 
to 2.91 ag =. offered June 30. Chand- 
ler & Co., Inc. 

Hazelton School District, Pa., $110,000 3s, 
due 1948-1957, yield 2.63 per cent to 2.87 
per cent, offered June Chandler & 
Co., Inc. 

Humboldt County, Iowa, $400,000 primary 
road PA. due May 1, 1948-1950, options! 
May 1 1943, yield 2.15 per cent to optional 
date and 2% per cent re tg —— 
July 1. Halsey, Stuart & Co., 

Lewis County, N. ¥., $125,000 2.20 per cent 
owe July 1, 1938-1847 aoe 1 0 cent to 

per cent, offer u 1, h 
& Co., F. I. du Pont & Co” _— 

Macon Gas Company, $750,000 f 
> bam As age i, ‘ceenabrce 92 he cone 
offer uly andler 
G. L. Ohratrom & Co. Inc. & Co: Ine.; 


STOCKS 


E. I. du Pont de Nemours & 

mae $4.50 Segre re 

no par, price ff 

Morgan Stanley & Co. oe a a 
Smith Brothers bg pan 

ferred pong RY per oid, cumulative re: 

err ar ais ff 

rr Sarle Phinney & Co. = ae 


+10.56, 
- 93,054,909 84,342,371 +10.33 
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I 
TRANSPORTATION (27) 


Depar- 

5- ae ture 

vege. From 

1937. (1938 36). Avge. 

Week ended June 26: 

Total carloadings. 773,733 621,303 +24.5 
Grain & gr. pr 41,383 38,017 + 8.9 
Coal and coke.. 123,234 110,231 +11.8 
Forest products. . 39,753 26,539 +49.8 


Manuf. products. . 482,585 404,251 +19.4 
Year to June 2 


Total aoe -18, a8, 106 14, 7 ,068 +26.8 


Grain & gr 759,191 77,897 — 2.4 
Coal and co . 3,853,949 3,114,067 +23.8 
Forest products... 941,774 595,176 +58.2 
Manuf. products. 12, 141,354 9,780,513 +24.1 
Freight-car surplus, 
bo GS. eee 149,957 418,732 —64.2 
P. C. of freight cars 
on oe June 1 88.7 85.9 + 3.3 
C. of locomotives 
ge B. cone 4 84.5 79.3 + 6.6 


oa. revenue ier 
to May 31. $1, — 207 $1,344,062,915 +29.1 
Expenses, year 
a Si". 1,847. 624,676 1,087 ,020,286 +24.0 
Taxes, year 
May 31 .... 150,341,481 112,206,792 +34.0 
Rate of return on 


property investm’t: “Fair 
Year to May 31: Return’ 
Eastern Dist. . 3.48 5.75 —39.5 
Southern Dist.. 2.66 5.75 —53.7 
Western Dist.. 1.62 5.75 —71.8 
U.S. as a whole 2.73 5.75 —52.5 


FAILURES 
July 1, June24, July2, Year to 





1937. 1937. 1936. Date. 
Manufacturing ... 25 27 40 801 
Wholesale ........ 10 12 19 487 
eee 100 97 87 2,782 
Construction ..... 15 5 11 227 
Com’! service..... 5 7 11 227 
Total OU. B...«0: - 148 162 4,612 
Total U. S., 1936 . “se ‘ 5,214 
Geographical divisions: 
New England .... 19 18 16 458 
Middle Atlantic... 61 55 73 =-1,765 
East North Cent.. 28 10 31 840 
West North Cent. 12 9 7 321 
South Atlantic ... 8 27 12 395 
South Central .... 5 8 ll 289 
Mountain ......... 8 3 1 105 
po eres 14 18 11 439 
Totes GU. Be icscxs 155 148 162 4.612 





3 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include 
illegally produced, oil) 
tBur. of sState -—Week Ended 


“hot,” or 





Mines Allow- July 3, July 4, 
Texas— Calculns. able. 1937. 1936. 
Panhandle ...... 79,000 500 61,250 
ae 61,675 72,600 59,100 
, A eer 67,848 33,650 25,300 
.. Vee 177,040 ,600 181,400 
| i. eer 118,649 123,750 ,650 
LGa< 5. -oetees 6,000 ,550 424,850 
Sr 221,973 236,450 151.550 
Coastal... ...... 193,291 202,500 177,600 
Total. .. .1,375,100 1,385,476 1,416,600 1,134,700 
Oklahoma. 629,700 - Js 619,600 508,650 
Kansas .. 195,600 1: 000 es 
North La. | \y ’ 
C’stalLa.s 253,000 283 350 173,050 146,000 
Arkansas.. Mn. ¢snee~ 28,350 X 
Bastern.... 122,100. ..... 123,550 110,400 
Michigan. « MM cesses 43,100 ,950 
Wyoming.. 52,900 48,900 7,000 
Montana... 16,200. ...... 17,200 17,050 
Colorado... wei ‘Acai 4,300 5,000 
New Mex. 100,800 114,500 114,600 73,200 
California.. bos, 500 605,500 655,100 568,500 





Tot. U.S.3,423,800 ...... 3,525,650 2,892,300 

tEffective Jul §State quotas as of July 
1. {Recommendation of Central Committee 
of California Oil Producers. 





4 

PER CENT CHANGES IN ELECTRIC 

POWER OUTPUT FROM CORRESPOND. 
ING WEEKS OF PREVIOUS YEAR (7) 


—_—__—— —1937______—-—_ 

Week ended. uly 3.Junel9. June12. June5. May29. 

New Eng...+13.1 10.4 410.3 + 9.2 + 5.4 

Mid Atlan.” 12.0 11.3 11.5 13.4 +10.8 

Cent In Reg + 8 TH 12.2 ee +10.3 
West Cent. 2 3.1 +4 


+ 6.8 
South oer 134 1 413.1 T13'8 +19.3 
Rocky Mts +10.0 +13.4 +27.9 +27.4 
Pac Coast. +59 + 68 + 9.1 9.1 + 7.5 


Entire U.S.+10.3 $11.6 +11.3 +13.8 +10.9 





5 
e 
STEEL INGOT PRODUCTION (16) 
(Gross Tons) 
§% Ca 
——Production———, No. of {Weekly pac- 
tReporting {All Weeks Prod. ity 


Com- Com- in All Com- Oper- 
1936. panies. panies. Month. panies. ated. 
June .. 3,912,941 3,984,845 4.29 928,868 70.92 
1937. 
Jan. .. 4,649,132 4,724,939 4.43 1,066,578 81.43 
Feb. .. 4,344,027 4,413,832 4.00 1,103,458 84.25 
Mar. .. 5,134,366 5,216,666 4.43 1,177,577 89.91 
Apr, .. 4,991,818 5,071,875 4.29 1,182,255 90.27 
May .. 5,072,039 51 4.43 1,163,332 88.82 


a? 4,183,762 4.29 975,236 74.46 
Producing 98.29% of open-hearth and 
100% of Beanemer ingot production. { Cal- 
culated. § Annual capacity as of Dec. 31, 
1935, was 68,475,509 gross tons of ingots; 
weekly capacity was 1,313,301 gross tons. 
As of Dec. 31, 1936, annual and weekly ca- 
acities were 68,290,862 and 1,309,760 gross 
ons of ingots. 
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Week ly 
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oe Se RR erro 

Boot and Shoe Production............. 2 
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y, The Annalist Index 
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PRON st Ss nn asec sa We andaadaas 12 


Coal and Coke Production, Weekly... .13 
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Gold and Silver Prices 
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ES ic nnn wacceauiena neues 25 
Money Rates in New York City, Daily .31 


Mone Rates in New York City, 
ENS fo oukk coi kate had cdeercatedss 4 
Oil Production, Average Daily Crude.. 3 


— Stocks and Refinery Ac- ‘ 
Lo: OPA eR ee ire 
Pig Iron Production (Adjusted for Sea- 
sonal Variation) 10 
Prices Paid and Received by Farmers. 
Railroad Equipment Orders, Domestic, 


_... 22a ey rere 15 
Sensitive Commodity Prices, The An- 
nalist Weekly Index of............... 27 
a ase 23 
Steel Castings, Commercial............ 7 
= Industry, Rate of Operations - 
Steel Ingot Production. ..............:. 5 
Steel-Plate Bookings, Fabricated..... 33 
Steel Scrap Prices... ........ccccscccese 28 
pi Ee ee 


1 
Treasury, Receipts and Expenditures .35 
Zinc, Slab ll 
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Date. Date. 
Automobile Production, Monthly.June 25 Failures, Commercial (Monthly)..June 11 
Automobiles, Domestic’ Sales of..June 11 Foreign Exchange Rates, Monthly. July 2 
Automobiles, Factory Sales of....June 25 Forei Trade, U. S., by Prin- 
Automobiles, New Commercial i err er ere May 21 
Car Registrations .............. May 21 Freight Carloadings by Groups, 
Automobiles, New Commercial I Ne ice oa wtace om eacs May 14 
Car Registrations in 1936....... Feb. 26 Gasoline Consumption Retail 
Automobiles, New Passenger Car TE le wien nk slain «mad ale eae e June 25 
Registrations A Spee May 21 Gold Reserve of Central Banks 
Automobiles, New Passenger Car and Governments ............... May 14 
Registrations in 1936............ Feb. 26 | Idle Cars, Summary of........... June 11 
Automobiles, New Passenger Car Income, Cash Farm, by Federal 
Registrations by Districts...... June 25 Reserve Districts ............... June 11 
Automobiles, Production and Income, National Non-Farm 
Registrations of, Monthly .June 25 | 7 yr ee ee ree une 25 
Automobiles, Wholesale Sales ‘of. June 11 Insurance of 42 U. S. Companies, 
Bankers’ Acceptances and Com- . £. - rere May 28 
mercial Paper Outstanding..... May 14 Interest Rates and Adjusted 
PO, BA pvc ciccncirceccuce June 11 Index of Bond Yields........... June 11 
Brokers’ Loan Ratios............. June 11 Machine Tool Orders............. May 21 
Building Permits, Monthly.. May 14 Member Banks, Excess Reserves 
Business Activity, Canadian, ‘The REE Le Eee ares ay 14 
Anmalist Index of..... 2.6.02... ee Be 0 NN I 6 cw ciccccnccweneccnnss June il 
Capital Issues, New.............. May 14 Monetary Gold Stock, U. S....... May 14 
Coke Production, Monthly........ July 2 Money tes, Foreign. ........... May 14 
Construction Contracts Awarded. Oil Supply and Demand.......... May 28 
i Are rer i elie 1) en eee une 4 
Construction Contracts Awarded, * trom Production by Federal 
Physical Volume of... July 2 eserve Districts ............... June 11 
i genera Contracts Awarded, Pneumatic Casings, Monthly..... July 
by Types of Construction. . May 21 Partita Comet . on. ccc cccenes July 2 
Construction Costs, Quarterly. “Apr. 16 Postal Savings, U. S.............. June 11 
Ce OY BE os ta ccameusueensas June 11 Railroad Earnings ............... May 21 
Cotton Consumption by Federal Railroad iaratene and Freight 
Reserve Districts ............... May 21 Carloadings, Gross ............. 21 
Cotton Movement, Monthly....... May 21 Railway Equipment Orders, Do- 
Cotton Spinning Activity wrekaaeds June 25 mestic, Monthly ...........0se<- June 11 
Debits to Individual Accounts....June 11 Refrigerator Sales, Electric. ..May i 
Department Store Sales by Fed- Reserve Bank Credit............. Mar. 19 
eral Reserve Districts. ....May 21 Retail Food Prices................ June 18 
Department Store Sales -_—, Retail Prices at Department 
Es. cias cnetakdsecheauatoneds y 14 an 6 tas ers na eons Wn 4in Kaha June 18 
Economic Changes in the U. S may 2 Rubber, Crude, Monthly.......... May 28 
Electrical Goods, Orders Booked Sensitive Commodity Prices, The 
ee ae May i Annalist Monthly Index of..... July 2 
Electric Power Production Short Interest—N. Y. 1 ee? June 25 
(7 RAE Artery ly 2 Steel, Fabricated Structural. . July 2 
Factory Employment by Groups, aaa May 28 
UREN GI voy cconaaacnsacuecdaces July 2 Unemployed Estimated .......... Jan. 22 
Factory Employment and Pay- Wholesale (omumaeity Prices, In- 
GS aca ad wi Wad acaba n onak el July 2 dex U. S. DINE 2 5h ie cane eos ay 28 
Factory Employment and Pay- Wool Cissieiialtes EN RA? July 2 
My PN on ccwuaeodacnkeca June 25 | Wool Machinery Activity......... July 2 
6 
THE ANNALIST INDEX hace ~ patna ACTIVITY 
1936. . 
June. May. Apr. Mar Feb. Jan. Dec. Nov. May. 
Freight car loadings.......... --- 108.9 101.7 100.2 103.1 95.1 101.3 102.8 934 
Miscellaneous ........... -.. "97.0 106.4 102.0 100.4 103.5 94.9 100.5 100.2 91.2 
ME ee ae iad noes -*106.7 113.9 101.0 99.7 102.4 95.4 102.9 108.1 96.9 
Electric power production..... *107.4 106.8 105.4 105.0 105.9 105.5 105.3 104.7 100.0 
Manufacturing ................ .-. *117.7 114.8 116.6 112.7 114.7 1266 116.6 95.2 
Steel ingot production....... 99.8 113.9 107.6 104.0 102.2 109.6 121.9 121.6 91.1 
Pig iron production....... --- 110.1 116.0 1160 116.9 115.3 119.8 121.2 117.2 85.7 
EE 6c i GGeERShAa een eee -.» 7125.4 127.4 132.9 124.7 122.2 144.1 123.0 99.4 
Cotton consumption ..... 135.3 136.7 145.8 139.6 133.9 151.0 129.2 105.4 
Wool consumption ......... --- 118.0 123.4 137.3 09.3 110.7 169.6 127.2 89.3 
Silk consumption .. ...... 79.8 77.2 84.0 71.4 76.0 78.5 88.6 82.8 68.6 
Rayon consumption ....... --- AMSG IO 19596 98.7 106.1 133.5 121.9 104.5 
Boot and shoe production... ... 128.9 1133.3 147.2 143.7 154.6 162.4 138.1 115.0 
Automobile production.......*117.7 125.6 114.8 114.1 116.8 103.1 115.7 100.6 112.6 
Lumber production ......... oa 92.1 85.0 81.1 71.0 68.0 80.7 74.5 82.8 
Cement production............ Ae 67.9 75.1 81.7 75.1 80.1 80.3 $2.3 66.9 
ME orewsaudcaeccnsceeswedeas Apr 94.6 95.4 91.1 76.0 76.1 87.5 84.8 83.7 
Zinc production ............ 96.0 99.6 94.4 92.3 73.3 71.6 84.1 84.2 84.1 
Lead production ............ : 84.7 97.3 88.8 81.4 85.0 94.4 86.1 82.6 
Combined index............... 4110.0 +107.0 4106.8 105.7 104.2 110.5 167.1 95.9 
For monthly figures on the combined index back to January, 1923, see THE ANNALIsT of 


June 26, 1936, page 943. 





7 
COMMERCIAL STEEL CASTINGS 
(Based on reports submitted by 180 manufacturers having a monthly capacity of 119,257 
tons, representing approximately 90 per cent of the intustry in the United States) 














-———NEW ORDERS (BOOKINGS) PRODUCTION 
--Railway-— -Miscel.-—, -Railway-, --Miscel.—, 
-~—Total—, Specialties. Castings. -——Total—. Specialties. Castings. 
Net P.C. of Net P.C. of Net P.C. of Net P.C. of Net P.C.of Net P.C. of 
1936. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. 
May.... 33,950 53.6 25,755 53.9 38,195 53.4 64,246 53.9 25,857 54.1 38,389 53.7 
1937. 
Apr.j... 99,672 83.6 41,995 87.9 57,677 80.7 105,475 88.4 45,896 96.1 59,579 83.3 
ay... 68,688 57.6 24,458 51.2 44,230 61.9 95,995 80.5 40,998 85.8 54.997 76.9 
8 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
--Crude Runs to Stills—, 
Week Average §P. C. of Cracked - Stocks. 
Ended Daily Capacity Gasoline tCrude {'Gaso- Gas and 
1937. Runs. Operated. Production. Petreleum. line. Fuel Oil. 
SEM gS okalncaccesecie 3,235 82.0 700 307,491 75,427 100,395 
Oe errr ee = 83.0 MS ee Saat ag 74,672 101,184 


tEstimated from Bureau of Mines data. 


Ss. For i 
{Including both finished and unfinished gasoline. . ERED ESRD say 








9 
NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 


(tForty-five States and District of 
Columbia) 


—May, 1937. ——May, 1936.— 
% of % of 
Number. Tot. Number. Tot. 


Gen. Motors(tot.).142,234 -9 159,955 44.6 
Chevrolet ...... 75,195 21.1 100,146 27.9 
Pontiac ...... . 22,232 6.2 591 5.2 
| ee 20,468 5.8 206 6.2 
eee 19,945 5.6 16,585 4.6 
La Salle 3,020 0.8 1,277 0.4 
Cadillac ........ 1,374 0.4 1,150 0.3 

Chrysler (total).. 86,872 24.4 88,026 24.5 
too ee 45,418 12.8 1,695 14.4 

ae ,314 7.1 25,641 7.2 

Ch Me céemas ,840 2.5 6,267 1.1 
De Bote ........ : 2.0 4,423 1.2 
= (total)...... 85,176 23.9 76,910 21.4 
2,640 23.2 75,673 21.1 

Lined errr f 0.7 1,237 0.3 

Packard ..... 10, 3.0 5,892 1.6 

Hudson (total). 8,504 2.4 10,842 3.0 
Terraplane ..... 7,048 2.0 8,457 2.4 
aa 1,476 0.4 2,385 0.6 

eee 8,152 2.3 4,951 1.4 

Studebaker ...... 7,546 3 7,372 Z1 

Will - Rakin cy:taase | 1.6 1,249 0.3 

Graha 1,354 0.4 1,822 0.5 

Auburn. (total). 144 0.0 436 0.1 
Cord ‘ 133 0.0 158 = 0.0 
Auburn. wae kawa 11 0.0 278 0.1 

Pierce-Arrow .... 16 0.0 68 0.0 

Miscellaneous 0.0 1,720 0.5 





De ee 356,132 100.0 359,243 100.6 
States not reported: Michigan, Missis- 
sippi, Tennessee. 





10 
PIG IRON PRODUCTION 
(Adjusted for Seasonal Variation) 


Daily Index of Adjustea 
Average Seasonal Produc- 
Production. Variation. tion. 

1936. (a) (b) (a/b) 

June ........86,208 104.9 82,181 
1937. 

Ce 113,055 108.3 104,391 

{ee 114,104 108.2 105,457 

pS ere 103,584 104. 99,123 


For THE ANNALIST Index of pig iron pro- 
duction see Table 6. 





il 
SLAB ZINC (25) 
(Tons of 2,000 Ibs.) 
Stock Unfilled 
at Orders 


Produc- Daily Ship- End of End of 

1936. tion. Avge. ments. Month. Month. 

June .... 44,875 1,496 41,582 84,855 27,090 
1937. 

a --.. 52,009 1,734 56,229 13,963 81,448 

ay .... 55,012 1,775 55,201 13,774 67,143 

June . 50,526 1,684 50,219 14,081 59,209 

i2 





MONTHLY PRODUCTION OF COAL AND 
BEEHIVE COKE (5) 
(Thousands of tons) 


Bituminous Beehive 
Coal. Anthracite. Coke. 

Total Daily Tot. Daily Tot. D’ly. 

1936. Prod. Av. Prod. Av. Prod. Av. 

Junef ..... 29,217 1,124 4,306 166 93 4 
1937. 

April . 26,010 1,032 yg 269 306 12 

_ Metco. 29,980 1,185 4,207 168 325 12 

June ....... 31,560 1,214 4,471 172 276 11 





i3 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
Week Ended 








*June26,+Junel9,June27, 

: ; 1937. 1937. 1936. 
Bituminous coal: 

er reer ree 7,138 7,112 6,867 

Daily average ...... 1,190 1,185 1,145 
Anthracite (Pena.): 

Foy dee PORE ere 893 956 ~ 1,127 

Daily average ...... 149 159 188 
Beehive coke: 

year er 66 61 21 

Daily average ...... 11 10 3 





14 
FOREIGN TRADE (5) 
(Thousands of dollars) 














May, i. May, 
1937. 1937. 1936. 
tMerchandise: 
Total exports.. 200,772 192,795 288,924 
General imports 191,697 202,779 285,038 
Excess ....... +9,075  —9,984  +3,886 
Gold: 
Exports ~....... 5 51 4 
Imports ....... 169,957 28,106 155,366 
Excess ..—169,952 —28,055 —155,362 
Silver: 
Meaports «...... 203 535 341 
ReapesGe ....... 4,989 4,490 3,165 
Excess ....... —4,786 —3,955 — 2,824 
(+) Indicates excess of exports. (—) In- 


dicates excess of imports. 

Merchandise exports include re-exports. 
Merchandise imports consist of all im- 
ports, both for consumption and for storage 
in bonded warehouses. 


- 
RAILROAWY® EQUIPMENT 


DOMESTIC 

ORDERS (1) 
Reported ae Age of: 
— une 26, July 4, 
1937.” 1936. 

Locomotives ......... ue 
Freight cars ......... «as 50 1,003 
Passenger cars ...... a iat 24 
Struct. steel (tons). 4,700 
— aa 000 


ons) aed “ee 
Subject to revision. +Revised. 








—_——————————————————eeee 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 
Freight Electric Com- 
—Car Loadings-—— Steel Mill Power Automobile Lumber Cotton Mill bined 















Misc. Other. Activity. Production. Production. Production. Activity. Index. 
Effective weights. 18 7 25 20 10 10 10 100 
eee weights. .19 -08 -10 49 03 .06 .05 1.00 
July 4 Sina eben's 93.1 99.2 111.3 103.6 105.1 93.1 123.6 102.4 
1937. 
rere 98.9 107.6 105.4 107.2 121.8 95.9 144.8 107.1 
i... . 99.3 108.2 108.6 106.4 115.0 96.6 147.8 107.1 
ff ae 798.8 +109.0 110.9 106.6 127 3 96.9 142.9 7107.5 
i gs ee *101.5 *112.1 113.2 105.3 136.3 *82.3 135.5 107.0 
as: 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
ani As Estimated by—————____—— 
-—~—Dow-Jones———. Amer. Amer. 
Week U.S. Week Be- Ironand Week N. Y. Iron Metal 
Ended: 8teel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 
1936. 
ul 6.. 61 69 654 June 29.. 74.0 July 4.. 66 174 June 30.. 71% 74 
jay 13.. 61 72 er” July 6.. 67.2 July 11.. 69% 70 July 7.. 70 70 
1937. 


June 21.. 87 66 75% June 14.. 76.6 June 19.. 75% 76 June 15.. 77 75 
15 


28.. 86 66' June 21.. 75.9 June 26.. 74 75 June 22.. 75 76 
July 5 .. 80 eo” 70 June 28.. 75.0 a. ae se June 29.. 76% 76 
July 12 July 5.. 67.3 July 10.. .. se July 6.. 70 67 


tCapacity for four days. 








26 
ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 
tric light and power industry proper and_ 
imports. Does not include power 


18 
FREIGHT CAR LOADINGS (19) 
June26, Junel9, June27, 
1937. 1937. 1936. 
Grain and grain prod. 41,383 31,431 41,727 


ere 12,441 10,414 12'811 generated by traction companies) 
et Perera er 113,489 112,856 114,157 (Thousands of kilowatt hours) 
ED oe ewan ac aatinnse sass een By} Wee ™ 
t products ..... , , , : ; 1936. 1935. 1934. 
lca 74337 721085 491462 | Ended; , 1937 . 


June 12.2,214,166 1,989,798 1,742,506 1,665,358 


Merchandise, |. c. 1. . .166,576 168,035 161,300 | June 19.2,213,783 2,005,243 1,774,654 1,674,566 


. 166, ’ : 
Miscellaneous freight .316,009 312,201 289,765 June 26 . 2.238.332 2,029,639 1,772,138 
Carloadings (total)...773,733 756,289 649,759 | July 3.2,238,268 1,956, 655, 
Week ended — 5. 1937: Estimated total, 27 
806,000; corresponding week in 1936, 649,759. | pHE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 
tWhole- Sensi- 








a eet 
ESTIMATED AUTOMOBILE 


1 ti 
PRODUCTION (10) its — 2 
mk. 1937. 1936. 1935. 1934. 1936. Scrap. Zinc. Aver. Index. Index. 
Bee BR. 240.5. 118,798 100,415 90,788 71,293 | July 7. 115.0 90.2 1026 115.0 89.2 
fae eS a | ae 
June 26....... 1032 99, , 80, June 15. 148.9 129.2 139.0 123.9 112.2 
Pe. F---05% 122,890 100,697 59,380 30,493 | June 22: 150.2 1294 1398 1242 112.6 


June 29. 150.5 128.6 139.6 +1249 7111.8 
20 July 6. 153.4 . 1284 140.9 *125.6 *112.2 
ENGINEERING CONTRACT tU. S. Bureau of Labor Statistics Index 

AWARDS (14) (1926—100) converted to 1913 base, by multi- 
(Total per week, thousands of dollars) plying by 1.4327. 














State & | 28 
1937 : Federal. Munic. Public. Private. Tota. | STEEL SCRAP PRICES (23) 
Week ended: | (Per ton, at Pittsburgh) 
Sume 37...... 4,049 28,533 32,582 47,798 80,380 | Week Ended ——. 
June 24..... 4,761 40,854 45,615 69,915 115,530 | July 3, June 26, July 4, 
ae SES 9,127 23.579 32,706 22.772 55.478 | 1937. 1937. 1936. 
July Binnie 2,847 43,781 46,628 20,370 66,998 | Heavy melting, aver 


of daily quotations. $18.25 $18.25 $13.45 





21. 
AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 





29 
GOLD AND SILVER PRICES 
————Ga 


: ——Silver. 
(37 States East of the Rocky Mountains) Week Doliar U.S = 
Public Ended Equiv- Treas- 
Resi- Work and All No. July 3: London. alent. ury. London. N. Y. 
1936. dential. Utility. Other. Total. Days. High ..140s 9d 34.71 35.00 20%:d 44%c 


June. 2,830,946 3,091,196 3,041,496 8,963,638 26 Low ...140s6d 34.74 35.00 19%d 44%c 

cag Tileh '.1408 6d «34.74 35.00 20d 44K 
1 wad is : a % 

ns hush as game Semen toma ap | Eom he ETS RS ha Us 

June..3,822,342 3,818,847 4,207,142 11,848,331 19 





30 
BRITISH EXCHANGE RATES ON PARIS 





22 
CONSTRUCTION COST INDEX (31) 











EXCHANGE 
(1913—100) (In francs—average price per day) 
1937. |. — ————_——1937—_______—_—___. 
ee oie ovat Sau meuee ais 175 July. June. May. Apr. Mar. Feb. 
A Se ai de ees, a a 181 1.126.820 110.620 110.390 106.337 105.133 105.020 
= RMERE LE Beg hop ew a 182 2.128.857 110.607  .... 106.393 105.143 105.050 
OED esse Palla ea ets 3.128.700 110.600 109.897 106.345 105.143 105.100 
23 Ss ang 11.680 10 1085 18 tet. 
SILK MOVEMENT (21) 6.128.350  .... 109.977 106.387 107.465 105.125 
—— ae ~1936——. 
—— foe one go or Week ended: h. yr. High. Low. 
1936 Imports. Month. Am. Mills. Month. — = rr 1” 913 110 716 76.395 15.723 
4 de | Se le be : le 
BA os0 ics 26,780 35,409 31,437 23,400 | June 2... .. 110.890 110.860 76.130 75.795 
1937. FY Bs cwcioncee 128.857 110.533 75.810 75.703 
My co BR PS BE BND au 
dated ls y , , , MONEY RATES IN NEW YORK CITY 
June ....... 40,037 45,556 23,700 ...... —ine-.an A si 
Re- Day Mos. Day 





$Time tCom. §Ac- 


24 : ~ 
BOOT AND SHOE PRODUCTION (5) et. ‘cerlikewSet Loans. Paper. aint 


(Thousands of Pairs) 








aay, 12° 8 4 14% 1 Ma 

2086. 1935. 1084. 1933. ] July 2:1 1 1 1 144 1 ts 

See 30,264 31,258 34,060 32,965 | July 3... .. .. .. .. 1 “a 

wa) yay ee | 

SN ontiarces cass au bared asniessee'biee 45,946 uly 1 1% 1 vs 

RSs cin pkiclius aoc kaseee 440,185 | July 7.1 21 1 1 1% 1 ts 
990 


tBest names. §Asked rates. 





25 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1928 = 100.0; adjusted for seasonal variation) 





{Same 
Month 
May, Apr., Mar., Feb., Jan. Dec., Nov., Prev. 
World :i 1937.. 1937. 1937. 1937. 1937. 1936. 1936. Year. 
Se eee o-» SCOIRT 41182 11028 109.9 113.2 108.9 98.7 
Not including U.S. A.......... oss S0D.1 43900 7127: 116.0 115.9 114.0 106.7 
I © 6 ig ok aie bv eirncn nip sero’ 107.1 107.1 107.1 105.3 103.5 109.8 103.5 91.7 
wc lis hwe kh 40.08 65s see ee 105.3 103.9 99.9 101.4 102.8 103.3 96.0 
Epes MAAMOGOME .......2.00255 119.4 117.2 118.3 116.7 114.0 116.7 115.1 110.8 
Se ie Ree wie gbinb tO wib0\s's re 82.7 81.9 81.1 79.5 78.7 78.0 80.3 
ET ba ate cae ak aise poawnies a 08 118.3 115.6 115.5 115.1 114.0 112.6 105.0 
MRED cect cv cwcceccseseceess 35 191.9 188.8 191.1 186.7 180.7 165.3 
Dc. -5'5 Gisele ain wave mo» 0h 101.8 794.8 797.8 87. 91.8 82.7 84.7 
+ ae! SS Lies chine bs 00 eae k ain s 89.6 88.5 88.0 86.0 6.3 87.5 78.3 
Ee as pi 155.4 147.5 129.1 152.9 156.1 150.6 
EWOMEEO, cnc nccsccscscscs nae ae 101.9 99.6 99.1 5.7 91.5 82.0 
TEAS bcd 56s 6s 60s neem wae 149.5 148.4 147.3 145.1 143.0 143.0 143.0 143.0 
se an eee oiaae «% as ee 137.2 147.8 146.1 138.0 130.7 125.0 
Hungary (quarterly average)... ... KSnys Bos asic ef — 138.0—~ 123.3 
RE RTD BR mr 96.0 98.0 793.6 94.0 91.0 9 2.7 69. 
Norway (not adjusted).......... ieee 133.7 142.1 142.1 131.6 133.7 137.9 121.1 
MS otek ou dit atin no Kak eee aeS sas 84.3 83.2 83.6 80.1 77.5 74.9 71.3 
eae eh i ae Sg eis alk eres ane owe 154.4 7151.8 149.2 147.9 149.2 147.9 138.7 


tExcluding Russia. §General business activity. 


{Month in previous year correspond- 
ing to most recent month shown; revised data. _ af 








32 
UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) 
(Thousands of dollars) 
Domestic Exports 








—Imports = Consumption 








May, April, May, May, ril, May, 

1937. 137. 1936. 1937. 1937. 1930. 
gg eS re 51,996 50,3! 42,628 91,800 88,681 55,060 
Crude foodstuffs ............. 584 4,143 4,645 37,362 39,541 21,778 
Manufactured foodstuffs .... 12,758 12,353 11,280 47,090 51,410 34,559 
Semi-manufactures .......... 71,752 56,058 35,026 55,847 54,535 38,558 
Finished manufactures ...... 144,997 141,905 103,441 46,679 47,550 _39,054 
|” Dy ea ene eae errr 285,087 264,852 197,020 278,777 281,717 189,008 

33 
FABRICATED STEEL PLATE BOOKINGS (5) 
(Tons) ‘ 

Refinery Tank Cars Stocks and 

Oil Storage Materiais and Gas and Blast Miscella- 

1936. Total. Tanks. Equipment. Holders. Furnaces. neous. 
NE civic cc nseer eastecacas 51,257 9,311 2,061 96 2,259 37,530 

1937. 

March ........ eee 31,239 4,909 1,000 2,945 31,157 
A a aa eee 42,455 13,186 4,329 389 166 24,385 
Bi Sis li wc eanese ke wana 28,545 7,271 2,526 380 2,370 15,998 





34 
MONEY RATES IN NEW YORK CITY 
-———Time Leans.——— Prime Com’! Paper. Bankers’ Accep- 





---tCall Loans. -— 60-90 Days. 4-6 Mos. 4-6 Mos. tances, {90 Days. 

§Daily Daily Daily Daily Daily 

1937. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
June 19..... 1 1 1.00 1 11 125 1% 1% 15 1 1 1.00 % % -50 
June 26..... 1 1 1.00 1 1 125 6 1 1.50 1 | 1.00 % Ye 45 
suly 3..... 1 1 1.00 14% 1% 12 1 1 1.50 1 1 1.00 ve ve 44 


tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 





35 
TREASURY RECEIPTS AND EXPENDITURES 


(Thousands of dollars) -—Fiscal Year—, 





General and special accounts. Receipts: June, June, to date, 
Internal revenue: 1937. 1936. 1937. 1936. 
RUE Noo otis da suc nebdde seewenewennweees 547,115 310,210 2,157,527 1,426,575 
Miscellaneous internal revenue.................. 209,761 163,851 2,181,218 2,009,627 
RoRR IE REE UN So ooo puis a cigts wnie.casiebereisiers rere cs ore 
Taxes on carriers and their employes........... 21 tt 345 ti 
Ce REA Ge OE erie no SER ee Fil 41,716 32,122 486,357 386,812 
MEISCEMGMNEGUS TOCCIDTHPE . . oo ooo 5 occ cesecccctcennevve 14,192 23,0 210,346 292,943 
RE NUS ic sc cies Secale o dacc tune ese bepanvens 867,700 529,215 5,293,840 4,115,957 
Expenditures: 
General: 
Se 1c ia 0. ia ah 5 Saleen wo dade e meee 41,893 34,715 509,761 442,994 
NN nn cnc: oes obs Sseae eneas ans on dein - 3,800 2,167 33,990 15,045 
Public me gg ttn be Duckie Hee TOP ERT VEN GS Cae 3,800 5,056 89,703 28,800 
SEAN UNE SME ENE WORN. 5 056 ios 0c-0esvinvacaeu ees 14,487 5,444 140,479 71,399 
ce SSC ES noche ce ear nirsne eet ,049 694 11,917 11,448 
Postal deficiency (current)..............cccceee 15,761 26,000 48,322 86,039 
Postal deficiency (prior years)§................. er ... Eee 
Raliroad BMetirement Act... .......0csceccceseses 943 103 5,479 270 
EE SOUR ION IO 6 soo oo oscwn tw aves agieuaavds’s 65,249 3,995 447,759 28,445 
Rete ERMINE acai soos Style ce tiem eaanGacce eases: ~ SAGAS » a) Meee »735 46,370 
PRPC MNEE EIN oo one ccae co.cc boas du eennleelnes 78,889 68,015 856,113 764,439 
Veterans’ pensions and benefits: 
Veterans’ AGmiImistration: « ....ccicccsesceccscccas 48,969 48,536 580,235 575,982 
Adjusted service certificate fund................ 19500,380 1,673,493 91556,665 1,773,493 
Agricultura) Adjustment Administrationf......... §26 80 $22 


Re ere 771 14,127 42,318 24,162 
Agricultural contract adjustments................. 297 51,421 116,800 ‘ 
Soil Conservation and Domestic Allotment Act.... 32,529 311 357,200 
Emergency conservation work...................0. a oe Ss ee 
Warm Credit AGmimMist®Fation.. ....... 6. ccccesccccce 1,082 8,416 27,272 11,551 
Tennessee Valley Authority........................ 3,012 3,790 41,994 21,017 
Debt charges: 

SEE INEMEEON eg wat Oe acisis's. ok ef awa ade dan iments 2,226 10,604 103,927 403,240 

eI er Ctaia aig Seah ah vat Kaikan psiemresioaaealiets 193,578 131,528 866,384 749,397 
RRMRPE ea iene 2 San natin a sdiacaalepecinneg sia naeena 5,665 3,096 55,914 54,267 





PIMPIN es aid.s 6a) 5.6.0 Sis ns wae's athe canaens 1,040,651 2,091,589 5,258,696 5,588,870 
Recovery and relief: 
Agricultural aid: 






gricultural Adjustment Administration...... 2,249 $13,028 10,765 ; 
Commodity Credit Corporation................. $2,277 $19,306  §111,788 129,715 
Farm Credit Administration................... $606 §1,143 $17,826 $33, 
—" Ne a ere an 3,234 3,472 64,181 60,487 
elief : 
Federal Emergency Relief Administrationt}... 793 284 12,401 495,592 
Civil Works Administration.................... 12 47 297 67 
Emergency conservation work................. 967 31,677 64,677 486,281 
Department of Agriculture, relief.............. 2 116 476 2,882 
Public works (including work relief) : 
eee ae eee §75 1,089 9,739 10,024 
Loans and grants to States, municipalities, &c 22,588 48,550 224,480 172,116 
Loans to railroads..... $11 §3,724 $3,119  §127,882 
Public highways ....... 18,922 24,302 215, 
BOAO OT ee eNO WUE a o.oo os. 56:055. 5:0 5s orescence 4,574 15,292 94,484 152,319 
Rural Electrification Administration........... 2,029 0,254 ,403 
Works Progress Administration................ 144,171 


338 
177,076 1,896,447 1,263, 
Other public works ris $33 


29,167 43,154 54 333 
Aid to home owners: 
Home-loan system 2 812 20,686 37,385 
Emergency housin 5,912 6 734 24,906 
Federal Housin dministration 


Resettlement Administration ... 


ee ie 21,201 17,126 209,69 137, 
Subsistence HOMOsteads ..... <2... ccc ccc s conse $320 1 
Miscellaneous: 

Export-import banks of Washington........... $401 §2 $1,453 19,581 
Administration for Industrial Recovery........ $7 SB 5,111 
Reconstruction Finance Corporation — direct 7,763 $72,023 §333,864  §238,722 

re a IR Sou sch ocmass 4 Kasdee " -scegeee ecaGe 27,815 
Tennessee Valley Authority.................... 





Total, recovery and relief 261,103 


255,515 2,846,463 3,290,928 
AES Pe ee ee 1,301,754 2,347,104 8,105,159 8,879,798 
434,054 1,817,889 2,811,318 4,763,842 





Total expenditures 





Excess of expenditures 
EEE ONE OPIS aoe oie alk cd eGERS me AGESeaRS, a MERE EO | Ree 


eS e G  e e”, t S T nae Se a erat 


Excess of expenditures (+) or receipts (—) +434,054 +1,817,889 +2,811 
Less public debt retirements . 2,226 10,604 103.971 aie +4 








Excess of expenditures (+) or receipts (—) (ex- 
cluding public debt retirements)................. +431,828 +1,807,286 +2,707,347 +4 360,601 
Trust eases kts ae ee = a &c., excess of 14.028 Sy 
expenditures “aPrancaccriny “>, dle. ont PEPER CO ee —14,0 +24,021 166, 
Less national banknote retirements.............. 5,920 12,294 be oe oT a 
Total excess of expenditures (+) or receipts(—) +411,879 +1,819,012 +2,774,107 +4, 237,486 
Increase (+) or decrease (—) in general fund bal- 
ance 


siaisin'h ie 5 dh Sib apelean Ss MISSA N sso nek Ke aN EE Gee +799,927 +323,088 —128,036 +840,165 


Increase (+) or decrease (—) in the public debt. . +1,211,806 +2,142,100 2,64 
Public debt at beginning of month or year....... 35,212,808 31,636,443 Bate Ses 3°00" 603 

















Public debt at end of month or year.............. 36,424,614 33,778,543 3 
Trust accounts, increments on gold, &c.: 36,424,614 33,778,543 
OR PRO os sis 5.6055 anak eswaneesSuce 99,205 34,952 592,136 434,351 
TAR) OR sn e565. drs wesinin noose ubeeson 85,177 58,972 758,469 708.658 


tIncluding Federal Farm Mortgage Corporation. +tIncluding Federal Su 
ties Corporation. §Excess of credits (deduct), {Payable from processing tance py 
peoeuse or advances from the Treasu to be deducted from processing taxes ttLess 
than $1,000. §§Counter-entry deduct. **Includes processing taxes. {Includes $500, 157,956 
in bonds issued to U. S. Govt. Life Insurance Fund under the Adjusted Compensation Act 
of Jan. 27, 1936. *Subject to revision. tRevised. 
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36 37 - 
FOREIGN EXCHANGE RATES WEEKLY FOREIGN aa ae yon DAILY 
i Cab ransfer tes 
(All quotations cable rates unless otherwise nated) e — Rates July 3. July2. Jaly 1 
wee, Mees England: High $4.96 M95 8S $4.84 $4.94% 
July 3, 1937. June 26, 1937. July 4, 7. Low a BD owe ewww ne cece reece ecceee 4.95 rs 4944 4:94 494 
Par. Country and Unit. ry Low. High. Low. $5.03" 5 4.95 4.94 4.94 4.941 
$8.2397 ENGLAND {sovereign)..... $4. y $4.93), 4.9 i 4.935 &3 $5.01} reise 
2397 A sovereign 94%, : ; 0383 r 
$2391 SOUTH AFRICA sovereign) 4.94 4.934, 4.94 4-934 5.02 «5.015 ro por ‘aon = 
06634 FRANCE (franc)............ d 0383 -044 449 vx ‘ 4 F ts "05 "05: 052 
ee. TREALY Giea)..........-...<.. .0526% 0526 .05 .0526%,  .0788 .0786 “0525 05: “05: 05: 
.40332 GERMANY (reichsmark).... .4015 -4005 -4012 4008 -4040 -4034 "05 “052 "052 052644 
7 HOLLAND (florin).......... 4 5490 -5499%, -5498 -6822 .6804 "4015 “4013 “4012 4015 
1.6931 CANADA (dollar)f.......... 2 .9998 -9986 -9984 -9971 "4012 "4010 “4010 4010 
.1695 BELGIUM (belga)........... 4 -16834 a 1688 1693%4 -1689% “4012 “4011 "4011 4012 
‘32669 SWITZERLAND (franc)... . 2284, (220442 3270 ‘Sa pr ‘as 
0220 GREECE (drachma)... -0080% 00 0094% 009444 at : <— Pr 
4537 SWEDEN (krona).. 2514 .2551 2545 3 2586 54 "5498 5499 
.4537 DENMARK (krone). 1 4 .2203%, 2245 -2239 .1684 -1684% -1685 685} 
4537 NORWAY (krone)... 2478 2486, = .2480 2527 -2520 a "1684 (1683 1683 
.23824 AUSTRIA (schilling) , i875 1876 1874 1887 -1882 [1683 1684 1683 1684 
.1899 POLAND (zloty) . -1900 -1900 -1900 .1897 -1887 “9989 : ; 
‘0315 CZECHOSLOVAKIA (crown) .0348% .0348%  .0348%  .03485¢ 0416 -0415% "3987 "9984 2288 
.0298 YUGOSLAVIA (dinar)...... 0233-0233 0233 02330 0231-0231 .2288%  —-.2285%) 
0748 PORTUGAL (escudo)........ 0453 0451 0452 -0451 -0459 -0458 :9993 ‘9987 9986 9981 
0101 aay pe basi ttaaas aos .0075 0075 0075 0075 -0078 0078 "9986 "9987 9978 9978 
engo) Free in- “9986 “9987 ‘ 
_ ae ponte wipes 1975 1975 1975 1975 .1990 .1990 Japan se 3s “oRg9 3876 2876 2868 
698 FINLAND (markka)........ , —— ‘sar G718% —.9222% += .0222 | tArgentina (free inland) -:....-..- LL. 13025 3035 "3035 "3025 3035 
6180 INDIA (rupee)............... 37 : “ : i 
HONKON' _— “dollar a oo 2058 eT 3245 8239 tClosing rate. §Demand rate 
ne SHANGHAI (silver dollar : . -29 : ‘ ‘ 
9613 STRAITS |S “SET EMENTS sen pe Ou ere psi Cc erste — nape (3) The F. Dod Cc 
: 5800 5800 (1) Railway Age. (2) Commercial an nancia ronicle. ‘he odge Cor- 
(dollar) Singapore Sitegoss goo : . "3872 ee e's poration. (4) F eral Reserve Board. (5) United States Department of Gomme (6) 
-84396 JAPAN rg wee eee ses eeeee ¢ -2867 5400 5100 5475 “5450 nited States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. (9) 
183 ARGENTINA’ (paper peso) 9 soso ares sane | Dane Meaamieoe'e, “Ciap Gemeaseel Merear. Ct Sis Weil Street teusael "rile Meat tart 
. e ‘ un adstreet’s eological Surve e u gineer- 
cen BRAMEL." paps misc | SNP AMP Amara om | ng News Hecord, (19) American Bureau of Metal Statistics 10, American tran and Stee 
a. mureis nstitute erthaw Compan meric. te) s 
Free infand cries -0665 -0660 -0665 -0660 -0575 -0570 Railway Association. (20) United States Department of Interior. (21) Silk Association of 
-2060 CHILE (exe “psso) seecececes 0519 -0519 -0519 -0519 -0519 -0519 America. (22) National Industrial Conference Board. (23) American Metal Market. (24) 
4740 PERU (sol)...........-..-+-. -2525 “2525 -2537 -2525 -2525 -2525 Federal Reserve Bank of New York. (25) American Zinc Institute. (26) Association of 
1.7510 URUGUAY (gold peso)...... -5850 -5850 -5850 -5850 -5100 5025 Life Insurance Presidents. (27) Bureau of Railway Ec Economics. (28) Interstate Commerce 
8440 MEXICO (silver peso)i...... -2780 -2780 -2780 -2780 -2788 -2788 Commission. (29) Rubber Manufacturers Association. (30) Bureau of Agricultural Eco- 
tDemand rate. nomics. (31) American Appraisal Co. *Subject to revision. +Revised. 
Stock and Bond Market A d Volume of Trading 
: * BONDS SOLD ON NEW YORK STOCK TEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders a oil Week ended July 8, 1857 
Cal. Wks. 
——July 1.—_, ——July 2.——, ae -—July 6.——, July 7.—, (Par Value) ; Volume. Last. Chge. 
High. Low. Last. High. Low. Last. ‘High. Low. High. Low. Last. High. Low. Last. Faly 3 boy eek = ee WE ON 0s oon eesuees 500 20 
90 Stocks twins 65.5 64.6 65.0 66.3 65.0 66.0 66.3 63.1 68.7 66.7 68.4 69.4 68.2 68.8 uly uly . 36 3)" See 100,800 101 ‘ oe ee 
72 Indust. ....215.8 213.0 214.2 218.4 214.2 217.2 218.4 208.2 226.2 219.5 224.9 227.9 224.2 226.3 PE ee dceccaans $8,657,900 %. 620,700 a aaacaaas po + 
4 Steels ...... 47.5 46.8 47.2 47.7 46.8 47.7 47.7 45.1 50.3 485 50.3 50.5 49.7 499 | Tuesday .......... 7,558,700 7,699,900 | General Motors os 
2 3.9 | Wednesday ....... 8,271,100 8,244,200 | N. Y. Central........... 66,200 37 + 1% 
5 Mot access. 90.9 30.3 80.3 S12 504 SLO S12 488 “S84 520 584 ‘S44 S34 S41 | Thursday 8,096,900 9,367,600 | Paramount Pictures ..!: 62:400 30% + 3 
Viations 28:5 280 28. “6 283 29. ‘6 26. ‘5 308 31.0 | Friday ............ "193, Republic Steel .......... 57,000 36% + 1% 
Aviat .. 28.5 28.0 28.3 29.6 28.3 29.6 29.6 269 31.0 29.9 31.0 31.5 30.8 31.0 Friday ............ 8,193,400 9,406,600 43 
d Buiiines, 013 Oa te 8 ee med Oks ees eee Se ee cag | Saterday me closed moiday. | Cregeen Comm. oo Has 
< enter met: Tes 793 796 SS 79.1 813 St 765 B42 820 842 BLS 83.5 842 Total week...... $40,778,000 $41,339,000 | Anaconda Copper ...... 43,500 54 + 2% 
3 Tobaccos ... 09 104 79 Ti 6 11 Ai 1 721 1 M6 726 716 76 | Year to date...... $1,719,082,200 $1,017,514, 108 NUMBER OF ISSUES TRADED 
3 Sugars .... 38.8 384 38.8 39.5 39.5 39.5 39.5 37.4 39.9 39.7 39.9 40.3 40.1 40.1 | July 5............. Holiday. 8,648,800 | wee, Weekly 
2 Blec. equpt. 79.1 78.5 788 79.4 778 788 79.4 75.6 82.0 79.4 81.7 82.9 81.7 82.6 | July 6.........0.., 9,096,400 10,522,600 | mended. Peay 
4 Farm eqpt..101.0 100.6 100.6 102.0 101.0 102.0 102.0 97.9 105.1 103.1 104.8 105.1 104.4 104.4 GEE Chaticxicacens 9,361,000 10,351,000 1937 : vances. clines. changed. Total. 
4 Off. equpt.. 38.7 38.5 38.7 39.8 39.3 39.7 39.8 38.0 414 39.9 41.1 41.9 41.0 41.4 _ E RE STOCK June i2........ 213 749 113 1,075 
4 R.R. equpt. 42.6 42.2 42.2 43.0 42.6 43.0 43.0 41.1 45.1 43.6 45.1 45.9 45.0 45.5 | BONDS SOLD ON NEW YORK Ss So an tot mn 108 L'ove 
4 Amusement 34.7 33.6 34.5 36.2 34.6 36.0 36.2 32.7 37.9 36.4 37.4 38.4 37.4 37.7 EXCHANGE a": 368 iss im 6 (teat 
SMe St as as sige at ai at BEBE Re Hl BT Re (Par vals fay Soc Se Me 
2 Liquor — 354 $48 351 362 35.6 362 362 948 S72 35.9 372 380 375 380 ——Week Ended—, Daily 
4 Stand. Oils.. 36.7 36.3 36.6 37.4 36.6 37.4 37.4 35.0 38.3 37.5 38.3 38.7 38.1 38.3 July 3,37. July 4, '36. July 1 443 149 151 753 
4 Indep oils.. 72.3 70.9 71.6 73.9 71.6 73.7 739 68.9 75.7 74.6 74.8 76.1 75.0 75.7 | Corporation ........ $32,202,000 $31,705,000 | July 27112217 508 117 133 Ls 
eae 109.0 107.2 108.2 111.3 108.2 111.1 111.3103.8 114.0112.1113.1 114.8 113.1 114.0 U. S. Government... 2, 328,500 4,012,000 tar 3... Exchange closed. 
10 Rails ...... 60.6 59.4 599 61.2 593 61.0 612 563 645 621 64.5 66.0 64.5 654 | Foreign | 6,247,500 5,622,000 | JULY 3-------- my 
8 Utilities 23.8 23.4 23.6 24.2 23.6 24.1 24.2 22.5 25.0 24.3 249 25.6 249 2.3 tar ae, e 67 870 
Foose § qnese = me ae go each day in The New York Daily Investment News. WO 404 a cdchends $40,778,000 $41,339,000 July 7... “599 151 134 884 
u 
emda sap , NEW BOND ISSUES DOW-JONES AVERAGES 
New York Times Stock Market Averages tec (Based on closing quotations) 
WEEKLY HIGH, LOW AND LAST a, 3 “Tune 26, July 4, High- Second- 10 
Week Ended: - 25 Rails -——25 Industrials 50 Stocks Grade Grade Public 10 40 
1937. High. Low. Last. High Low. Last. Hi Low. a Public utility ... Pe $3,000 1937. Rails. Rails. Util. Indus. Bonds. 
| RL, eee 46.24 44.39 44.63 47 211.92 213.82 13 D4 128.25 129.22 Industrial ....... 71,500 July 1....108.68 84.39 102.69 106.26 100.51 
(eee 44.90 43.31 44.71 214.98 209.07 214.35 129.94 126.19 129.53 State and munic. 2,587 45,234 5,026 July 2... 108.89 85.10 102.98 10639 100.84 
NE Ss stan sos 44:95 42.89 43.07 214.84 207.08 207.68 129.82 12498 125.37 | Railroad ........ --. MAP 1400 | Say 3. :: eckanee cloned. 
fo ) ee 42.62 40.52 41.46 206.31 pe oy - 205.77 124.35 120.18 123.61 - | July 5....Holiday, 
June @%...... ee 39.35 39.47 208.32 204.60 124.76 121.75 122.03 WON xd ccneces $98.337 $101,843 $80,996 July 6... +108. 14 85.73 102.98 106.39 101.06 
: ae Boeties 40.43 $852 40.35 210.20 202.37 208.89 125.81 120.44 198-12 Year to date. ....1,588,302 1,489,969 2,824,003 | July 7....10033 Saas Loss 1eeag 101-06 
DAILY HIGH, LOW AND LAST NEW YORK TIMES BOND MARKET | | EY 
39.72 39.91 209.00 206.99 207.99 124.62 123.35 123.95 AVERAGE (40 BONDS) , a nee a cent 
boy BY CALENDAR WEEKS 
40.43 39.77 40.35 210.20 207.10 209.89 125.31 123.43 125.12 Indus- Util- Com- Net oe ie 
.. Exchange closed Date. Rails. trials. ities. bined. Chge. | =5 peDUSt ms 
- -Holida June 28.....78.01 97.41 77.00 82.61 — .38 TOCKS 
“478 40.64 «41.71 214.92 210.83 214.47 128.35 125.73 128.09 | JURE 28-----78.01 97-41 77.00 82.61 — .38 | = a 
42.46 41.73 42.18 217.45 «214.34 216.38 129.95 128.03 129.28 | June 30.....7848 9726 1794 sto4 4 oe 250 a 5 
ae poe ES Re get e] perirs 
uly 4..... 5 . oe. $5 
Dow-Jones Stock Market Averages ~ Ae A, A a em 
WEEKLY HIGH, LOW AND LAST Wk's rge., 40 bonds—High 83.86, low 82.52. | | 200°. ‘ 20¢ 
Week July 5..... Holiday. . 
Ended: 30 Industrials—. —20 Railroads—— ed Utilities 70 Stocks Fely =... 79.81 $8.17 79.11 84.22 + .36 | | 
1937. High. Low. Last. High. Low. Last. Ba Low. Last. mm. | July 7..... 79.86 98.67 79.22 84.40 + 18 z 
May 29....176.25 172.62 174.71 39.00 56.55 56.82 70 88 i 61.91 a seas ¢ 
June 5....175.66 170.72 175.00 57.37 55.40 57.13 21.28 27.75 62.00 | AVERAGE NET YIELD OF TEN HIGH- | | @ 
June 12....175.40 169.00 169.51 57.40 55.03 55.26 a es 26.46 26.55 59.94 GRADE RAILROAD BONDS 50 t: 5 
June 19....169.37 163.31 168.60 54.70 52.31 53.38 26.96 25.49 26.51 59.19 s Conn barrett 
June 26....170.89 167.28 168.45 53.33 50.91 51.06 26.65 26.02 26.06 58.37 1937. 1936. 1935. 1934. 1933. 1932. 8 Baa Ye Cn 
July 3....172.49 166.11 172.22 52.17 49.78 52.06 27.08 27.03 59.75 Jan 2...3.41 3.67 3.82 4.72 4.66 5.04 — a Mee Po 
. Jan. 9...3.40 3.64 3.81 4.56 4.60 5.04 1 we » « 
DAILY HIGH, LOW AND LAST Jan. 16. 41 3.61 $79 444 48 5.05 ae teen © 
= n. or * 4. b 
Jul 1....171.28 169.13 170.13 51.92 51.25 51.48 26.71 26.25 26.50 58.98 = : Oe “61 , . TO 
July 2.1.117249 16058 172.22 © 52.17 51.28 5206 «= 27.08 26.57 «27.03 59.75 | Jan. 30...346 3.61 so te 3S fa fs 
July... Holidays O° Foe. 3 Gh ER TB TT Be 
peas , ‘eb. nace 7 % L 4 J “5 
July 6....177.08 173.18 176.80 53.80 52.40 53.72 27.94 27.23 27.87 61.45 b. oa 3. 1 “04 . 01 5 
July 7....17888 176.25 177.74 54.59 A374 54.26 28.70 27.91 28.33 “| ter 6.3m te sn te Of S&S 
York Stock Exch ete te ER te te ae 
ar. 20...3. . i ; . . 
Shares Sold, New oF toc xe ange Mar. 27...3.68 3.54 3.85 4.20 5.10 5.24 
WEEKLY TOTALS AND DAILY AVERAGES Ape. ES e 0 aa 2.77 413 5.18 5.51 
: — LROADS——. —IND. AND MISC.— TOTAL——— pr. = 3 ‘ Al 3 ‘ 
— Total Av. Daily. Total. Av. Daily Total. Av. Daily. Apr. 17...3.67 3.51 3.76 4.20 5.25 5.22 
BE GE wit utktieweescied 354,7! 70,959. 2,912,914 582, 3,267,674 653, Apr. 24...3.70 3.49 3.76 4.10 5.14 5.33 || 30 3 
SE MR a a Coie cae eese ie 351,510 79,889 2,603,770 591,766 2,955,280 671,655 ay 1...3.70 3.53 3.75 4.09 498 5.29 | | > a 
/ 2 Yael 327,770 60,698 3,156,031 584,450 3,483,801 645,148 | May 8...3.65 3.50 3.79 4.10 4.88 5.44 ¥ e 
MCE 6 wN a. xecustane at a8 105,772 4,531,772 839,217 5,102,942 944,989 May 15...3.66 3.49 3.82 4.08 4.74 5.60 - _ s 
Ss 319 OCs GMtusss «=| fioans | Saerns «= MERE | May Soca gus ge Gee te $e] |é AVERAGE QALY | 
PE Bisncccvavwnawse 319, 380 72,632 164, June : 7% 60 3.46 3.75 4.03 470 8.48 ts _ SHARES SOLD 6 
y TALS une oo oe s A x 5 \ 4- EXCHANGE 43 
“pany fe B48 12 SH im ie be | 2 | 
DAILY. ——YEAR TO DATE——. une ae" k 1 . ; 4 = } 5 | 
Railroads. Ind. & Misc. Total. 1937. 1936. July 3,..3.60 348 3.72 402 450 5.53 3 4 le =| 
ores ee 618,370 669,940 229,575,562 262,805,240 | For monthly data trom January, 1857, to | | = 
yuly Teese ene 32°710 786,025 838,735 230,414,297 263,825,420 | January, 1934 see THe ANNaLisT of Feb. 9, 
a Serer Exchange closed Holiday 1934, page 274, and Feb. 23, 1934, page 349. as hd SE Po eeete Scr ae 
WN Gis dwctucsniendes Holiday 264,670,010 yt chart covering this period see THE AWS SASON DIF MAMI TAS 
CE Se ee 108,550 1,303,810 1,412,360 231,826,657 265,639,800 | ANNALIST of Jan. 19, 1934, pages 96 and 97. L 1936 193 | 
AEC A Salk eas eae os 122,630 1,286,240 1,408,870 233,235,527 266,508,890 §Bank holiday. 
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Banking Statistics— Brokers’ Loans—Gold Reserves 













































































Statement of Member Banks Debits ivi 3 i i 
iia aike seeiiamsteaeee nade e Aa meeeaiee Gee Eanes teens ema nena te to Individual Accounts by Banks in Reporting Centers 
a yey CITIES (Thousands) 
(Millions of dollars) No. of ———__--————--Week Ended— 
, ———AIl Reporting —— Chi —New York City —, Cente 
LOANS— : June 30,June 23, July 1,June 30, June2s, "july 1, Jul 7, June : 30, wu 8 Federal Reserve District. nr ot irl sane. Sune 23. -Suly 1, 
Com’l, industrial and 1937. 1937. 1936. 1927. 1937. 1936. 1937. 1937.’ 1936. | 1—Boston . 
Sa eemiencee femainis: \—Boston ----...e eevee sees Py 7 Bg1.si8 $168,728 $575,516 
On securities .. $566 566 t 32 . t $2 24 i een i moa’ eos 5,146, 
On securities 5. $ $3 $34 i $230 $229 i 3~Philadelphia Ac Ue ene PERL maureen ae 18 534,201 461.708 507.890 
unsecured. 3,765 3,742 + 401 394 > tm om «a l thaw... hee oa" rg 
Geen market. paper. 467 965 : 4 - ‘ i “4 3 a pS ak esiid he Seka koa saves ; 24 322,495 311,383 316,725 
Loans to brokers and (fs LE ERIE EN Stee mE rt 1 4 ih 1 page 1 bs it 
dealers in securities. 1,447 1,444 1,226 51 58 59 : vigor 40s ae Se in. ccs een we - 255.8 
Pe corgi gennd 1,207 +1,227 960 g-St. Louis. EE ASE eS CRY 16 256,330 256,405 242,742 
chasing or carrying BG pee ge is. sy AI RINGL eho a3. 153,375 168,392 179.031 
_ Securities = | 714 716 $ 81 80 i 279 279 i 11—Dallas ese ea an is7 18 317. £20 169.303 
.oans on real estate. 1,16 1171 1,145 14 14 15 : : = PMGngt of) se he ene , : 
Loans no Aga 4 oi 4 : ; 4 7 i | 12—San Francisco........... ee ios 29 667,021 §75,026 689,624 
er loans: 7 €9 449 909 a B17 57 THR 
TOGA 5.0.55 Pee e 2 ; y 
agro _ ‘ ao nm ‘ . iacktsnt oe Sen Mea -. Ott $9,449,999 $8,923,617 $10,670,703 
Oteraise ‘sec ABS a 247 +258 t New York City EAS 5 ahh ope ace eb ete 1 3,968,656 3.605.335 4.742.651 
unsecure 798 791 i 35 35 t t i 273 = 40] 245 mma ‘ rm 
me ee ee Ne Og POS WS 178 + ‘| Total outside New York City............ 273 $5,481,343 $5, 318,282 $5,828,052 
Total loans ..... . $9,760 $9,766 $8,460 7s 
EN ete loans $ “$667 «$668 «= $527 «$4,000 $4,026 $3,270 aaa 4 — 
U.S. Govt. obligations 8,301 8,374 9,51 ¢ . 22 : ‘ : Ida , a 
Ei Tact a 374 9,510 911 922 1,022 3,006 3,010 3,976 Jul Ae June 3 30, Jul Ly 8, — = Briann LATION 
anteed by U.S.Gov. 1,152 1,160 1,289 95 95 4 : a FOr SEASONAL wane — 
Other securities .... 3,077 3.114 3,360 294 294 307 oR2 997 1,139 Soh ge RS —— 365 “— Ade oH Bee e : 
Total investments.$12,530 $12,648 $14,159 $1, 300 $1,311 $1,4: 423 $4, 417 $4,444 $5,636 | Bankers secounts... aeset 18068 135,070 :. : 
hie ee ee LS Se eS ate, epithets nas oer! , , , = 
TOTAL LOANS AND ae oo gee + + Jee 3 
INVESTMENTS .. . .$22,290 $22,414 $22,619 $1,967 $1,979 $1,950 $8,417 $8,470 $8,906 | Other securities... a 8 
fee ol tl aE PG Bot SesoNs pa ee ed _ D gtelig Se ¢ so aa we 
Reserve with F.R. Bk. $5, 400 $5,335 $4,487 $596 $586 $701 $2,462 $2,603 $2,076 eeuiities mreniinene m4 | > 
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Recent Books on Commerce, Finarice and Economics 


A BANKER MEETS JESUS 
By Rowland Hegedues 

We showed this to a banker and he 
remarked that he didn’t think a banker 
ever got that high. Be that as it may, 
here is a small volume subtitled “the 
unique spiritual experience of a well- 
known banker, novelist and dramatist.” 
It is a good book to read in troubled 
times like the present. The chief thing 
to guard against is to avoid being dis- 
couraged by the first two chapters, 
which are much too sentimental. The 
chapter of main business interest is 
“Matthew Sees Jesus,” which contains 
some interesting observations on the 
Roman tax collection system of the time 
of Christ. (Dutton, $1.) 

* * * 
BANKS, CREDIT AND MONEY IN 
SoviET RUSSIA 
By Arthur Z. Arnold 

As H. Parker Willis points out in his 
foreword, “The internal economic struc- 
ture of Soviet Russia has, for a number 
of years past, continued to be a source 
of extreme interest and curiosity in the 
older ‘capitalistic’ nations.” Many ques- 
tions have arisen, he notes, concerning 
the various aspects of a banking and 
credit system in a socialistic economy, 
but most of them have remained unan- 
swered to date. 

“Complete and careful analyses of 
Soviet financial and industrial institu- 
tions,”’ he continues, “have not only an 
outstanding interest for the foreign read- 
er everywhere, but must also be regard- 
ed as the basis upon which many of his 
first impressions will be revised and his 
ultimate opinions regarding the new 
type of industrial organization will be 
eventually made up. 

“These considerations furnish the 
background which renders the work of 
Dr. Arnold, in his review of the history 
of money and banking in the Soviet 
Union, a useful contribution to the gen- 
eral scope of economic literature. It is 
the more valuable as such a contribution 
in that the author has not confined him- 
self to a discussion of technique, but has 
introduced into his work a considerable 
amount of economic and cultural ma- 
terial, without which purely technical or 
institutional analysis loses a great part 
of its worth. It is thus as a contribution 
to the general economic history of Russia 
and of a socialistic organization that Dr. 
Arnold’s monograph must be taken and 
appraised. 

“In addition to its general value as 
thus described, this study must, more- 
over, be given an acceptable place 
among the inquiries into money and 
banking in different parts of the world 
which have of late years so greatly in- 
creased our actual knowledge of mone- 
tary procedure. As a thorough student 
of money and banking generally, Dr. 
Arnold writes the financial history of 
the Russian evolution in language that 
is sufficiently detailed and specific to 
meet the requirements of the financial 
student, at the same time that he has 
afforded a background of interest that 
should commend it for the intimate 
knowledge he has shown of actual leg- 
islation and of the administrative bear- 
ing of the latter upon the rebuilding of 
the banking system of the Soviet Union 
and the introduction of a new monetary 
base. 

““* * * Comparisons are odious, but the 
present writer wishes to record his opin- 
ion that this work of Dr. Arnold’s is not 
only distinctly superior in detail to its 
predecessors, but it is entitled to high 
rank as a sympathetic analysis of finan- 


cial organization without special refer- 
ences to country. The author shows an 
appreciation of the underlying principles 
which must govern the creation of a 
money and banking system, whether it 
be established in the United States or 
elsewhere. Because of this recognition 
of principle and because of its catho- 
licity in the use of material, what might 
otherwise be limited in interest to tech- 
nical students becomes also a treatment 
of large interest to the general observer 
of economic conditions.” (Columbia Uni- 
versity Press, $4.) 
= - a 
BUILDING: PROBLEMS IN SCARCITY 

That there is a sufficient shortage of 
skilled labor in the building construction 
trades to halt the prospective and long- 
awaited building boom is the conclusion 
of this pamphlet, which attributes the 
shortage to: 

1. There was a lack of training of ap- 
prentices which persisted throughout the 
depression. The vocational training di- 
vision of the United States Office of 
Education found that in 1935 there were 
only 6,366 young men in training for the 
group of building crafts which in 1929 
had employed 750,000 skilled men. 

2. Death, old age and general physical 
disability decreased the number of able 
building workers by between 4 and 5 
per cent a yearthroughout the depression. 
Today 40 per cent of the country’s 
skilled building construction mechanics 
are 45 years old or more. 

3. Skilled building mechanics in very 
large numbers have been forced by the 
depression to seek work in other occupa- 
tions. This resulted not only in a loss 
of skill but in the cultivation of new 
work habits, often in new places of resi- 
dence. The chief shift has been to filling 
station work. It is thought that a large 
proportion of these men, who had a life- 
time of skilled practice behind them, has 
been permanently lost to the building 
trades. 

This pamphlet shows that at the be- 
ginning of this year hourly wage rates 
for skilled building labor stood at 89 per 
cent of the all-time high recorded in 
1930. Hourly common labor rates had 
made a new all-time high in twenty 
American cities. The average exceeded 
the pre-depression high by 7 per cent. 
In some areas non-union wage rates 
were rapidly overtaking union rates. 

The pinch of the labor shortage will be 
felt later in the present building cycle. 
Without a building boom a general boom 
may be possible; the view is expressed 
that the skilled labor shortage will act 
as a brake on the attainment of the op- 
timistic expectations that many people 
now have. (Young Management Corp., 
Lincoln Building, New York.) 


* * * 


PRODUCTIVITY AS A REMEDY FOR INFLATION 
By Allen W. Rucker and N. W. Pickering 
Unemployment is relatively greatest 
in the industries with 16w productive ef- 
ficiency, according to the results of this 
study, which includes such industries as 
newspaper printing, chemicals, meat 
packing, leather, men’s shirts, cotton 
textiles, automobiles, machinery and 
machine tools. Three periods of the busi- 
ness cycle are included—the 1923-29 
period of prosperity, the 1930-33 period 
of depression and the 1933-36 period of 
recovery. To quote the authors: 

The contention that re-employment of 
the unemployed is to be achieved by re- 
ducing productivity per capita has no 
basis in fact. The presence of unemploy- 


ment in industry side by side with in- 
creased productive efficiency has in- 


duced a sort of primitive reasoning that 
the two are cause and effect. 

The facts are that the industries with 
the highest efficiency and employing the 
fewest persons per $100,000 of conver- 
sion values show generally the best rec- 
ords for increasing and maintaining tetal 
employment. They do so for the obvious 
reason that they successfully market 
more units of output and hence need 
more men and more man-hours to pro- 
duce them. 

According to the new measure of effi- 
ciency developed, the newspaper industry 
produces $100,000 of conversion values 
with the employment of only 9.1 men 
per annum; the chemical industry em- 
ploys 14.8 men per $100,000 of conversion 
value; automotive 21.1 men, and elec- 
trical machinery 23.4 men. Yet these in- 
dustries lead in employment recovery, 
whereas industries such as leather, with 
32.8 men per $100,000 of conversion 
values produced, and cotton textiles, 
with 64.1 men, lag far behind. 

The argument against increased pro- 
duction per capita comes simply to this: 
that the greatest unemployment is com- 
mon to the industries with the greatest 
efficiency and productivity, and the 
worker’s job security is best protected in 
the industries of relatively less pro- 
ductive efficiency. Hence, the pressure 
to bring under Federal control the indus- 
tries regarded as most efficient. The 
plausibility of the theory has resulted 
in labor leaders, politicians and pseudo- 
economists neglecting the simple step 
of checking the end-results in confirma- 
tion of their theory. 

The authors conclusively point out 
that industrial history provides no fac- 
tual basis for the prevailing theory, but 
instead clearly shows that employment 
is most secure in the industries noted for 
improved equipment and methods. (Far- 
rel-Birmingham Company, Inc., Ansonia, 
Conn.). 

es 
THE SOUTH AMERICAN HANDBOOK, 1937 
EDITION 

This compact volume of 674 pages 
should be of value to all travelers, both 
commercial and otherwise, in Latin 
America. The various countries are 
described in detail, with their cities, in- 
dustries, communications and natural re- 
sources. (Travel and Trade Publications, 
Ltd., 14 Leadenhall Street, London, 
E. C. 3, England.) 

. = * 
THEORY AND MECHANICS OF ACCOUNTING 
By Leo A. Schmidt 

This is a revision and enlargement of 
the author’s Mechanics of Accounting 
published in 1929. As in the original 
book, a thoroughgoing balance-sheet ap- 
proach is used. Though the textual ma- 
terial has been expanded considerably to 
relieve the instructor of responsibility 
for much material that formerly had to 
be supplied by lectures and discucsion, 
the author, who is Professor of Account- 
ing at Marquette University, has relied 
greatly on problems, in the belief that 
the student learns little by merely read- 
ing a book or hearing a lecture. (Pren- 
tice-Hall, $4.75.) 

* * * 
THE UNDISTRIBUTED-PROFITS TAX 
By Alfred G. Buehler 

It takes a good writer to make an in- 
teresting story out of such a dry subject 
as taxation, but Professor Buehler has 
done just that. It takes exceptional skill 
to write an interesting story on a con- 
troversial subject in a spirit of detach- 
ment and impartiality, but Professor 
Buehler has done that also. One thing 
that helps much to make the book inter- 
esting is the historical material included 
in several chapters. We doubt whether 
there is one American in a hundred who 
knows that this country had previously 
experimented with an undistributed-prof- 
its tax and had given it up as a bad job. 
And how many Americans are there who 


are familiar with the history, even in the 
briefest way, of undistributed-profits 
taxation in other countries? In this book 
the reader will find a sizable body of 
material not only on the undistributed 
profits but on other forms of taxation, 
in theory and in practice, in this and in 
other countries. The material on British 
tax methods is especially enlightening. 
(McGraw-Hill, $2.75.) 
* * * 

UNIFORM STATE ACTION 

By W. Brooke Graves 

This work is an attempt to survey the 
scope and to analyze the significance and 
possibilities of interstate relations. It 
does not in any way purport to be a 
historical survey of the development of 
interstate cooperation; it is rather an 
attempt to show briefly the nature and 
accomplishments of such cooperative 
relations and reciprocal agreements as 
have come to exist at the present time, 
presented with the idea that the record 
itself may be of interest, as it no doubt 
will be at a time like this, when the 
administration is being accused of at- 
tempting to centralize the control of the 
activities of the country. (University of 
North Carolina Press, Chapel Hill.) 

* * * 
UNITED STATES GOVERNMENT SECURITIES 

Between Dec. 31, 1930, and the close 
of 1936 aggregate expenditures of the 
United States Treasury amounted to 
$39,560,688,831, exceeding total receipts 
in that period by $20,884,552,440, accord- 
ing to this review of the financing activ- 
ities of the Federal Government. For 
the six-year period ended Dec. 31, 1936, 
recovery and relief expenditures of the 
Federal Government amounted to 36.77 
per cent of the total, and apparently 
reached their maximum in the first 
quarter of the calendar year 1934. Fed- 
eral revenues were at their minimum in 
1932, and in 1936 had increased to such 
an extent as to exceed those for any 
fiscal year since 1921. Exclusion of the 
non-recurrent payment of the veterans’ 
bonus in 1936 from the figures would 
show a declining trend of excesses of ex- 
penditures from early 1934 to the end 
of 1936. 

A partial table of contents of this 
year-book would include a comparative 
statenient of the public debt since 1930, 
aggregate and quarterly Treasury re- 
ceipts and expenditures, a chronology of 
events from 1930 to 1937 pertaining to 
government finance, banking and the 
money market; contingent liabilities of 
the United States; brief descriptions of 
government corporations and _ credit 
agencies; sinking-fund transactions dur- 
ing the past fifteen fiscal years; price 
records of active Treasury and agencies 
securities from dates of issuance, and de- 
scriptive tables of bonds of territorial 
and insular possessions. (C. J. Devine & 
Co., Inc., 48 Wall Street, New York.) 


Recent Publications 


FALSE SECURITY: The Betrayal of the 
American Investor, by Bernard J. Reis. 
(Equinox, $2.75.) 

A Goop Worp FOR DEMOCRACY, by S. E. 
Forman. (Appleton-Century, $1.50.) 
An essay on democracy. 

LIFE [NSURANCE SPEAKS FOR ITSELF, by 
M. Albert Linton. (Harper, $1.50.) 
Answers for critics of life insurance 
company practices. 

PYRAMIDS OF POWER: The Story of 
Roosevelt, Insull and the Utility Wars, 
by M. L. Ramsay. (Bobbs-Merrill, 
$2.75.) A study of utilities and pol- 
itics. 

THE SUPREME COURT AND THE NATIONAL 
WILL, by Dean Alfange. (Doubleday, 
Doran, $2.50.) Winner of the Theo- 
dore Roosevelt Memorial Award. 
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ETAILED information on any Paving Dist. 12, called at par Aug. 1, 1937, Greenville Community Hotel Corp., entire 





bond. redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
njshed without charge. to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 





BOND REDEMPTIONS 


HE volume of bonds called last 
week for redemption prior to ma- 
turity was substantially larger 
than in the preceding week. Refundings 
of public utility, industrial and foreign 
issues featured the announcements. 
Most of the calls were for bonds to be 
redeemed in August or September, only 
a few being added to the list for July. 
This month’s redemptions now total 
$233,477,000, compared with $181,845,000 
a month ago and $660,760,000 a year 
ago. 
Bonds called for redemption in July 
are classified as follows: 


Industrial 
Public utility 


State and municipal.............. 14,170,000 
NS eye ere 11,017,000 
OS See eee ee 67,625,000 
SID oe cisco case aur cde nwa 1,173,000 

MNES ooh eb ce Mebas Soecueene $233,477,000 


Bonds called for redemption in June 
before maturity are compared with two 
previous years in the following table: 


(000 omitted) 

1937. 1936. 1935. 

EeGustrial ......... $40,596 $101,863 8,888 
Public utility...... 20,946 166,734 58,462 
State and munic... 387 545 4,165 
CN Sogn bk Kone 63,031 32,730 60,955 
SS ae 39,890 1,963 110 
Miscellaneous 17,139 253 3,716 
See $181,989 $304,088 $206,296 


Classified below are the totals of bonds 
called for redemption in the first six 
months of 1937, compared with corre- 
sponding periods of 1936 and 1935: 


(000 omitted) 

‘ 1937. 1936. 1935. 
Industrial ........ $300,399 $407,000 $388,478 
Public utility..... 930,631 764,805 105,124 
State and munic.. 55,482 ‘ 69,049 
POReIen .......... 262.139 173,130 147,830 
mamroad. ......... 89,579 = 118,11 274 
Miscellaneous .... 33,928 29,482 12,388 


office Director of Finance, Boulder, Col. 


Bozeman, Mont., various of bonds and 
warr., called at par July 1, 1937, City 
Treas. 

Brisbane (City of), Australia, $57,000 of 


S. F. 5s, due Feb. 1, 1958, called at par 
Aug. 1, 1937, Guaranty Trust Co., N. Y., 
or Lee Higginson Corp., Boston and Chi- 
cago. Lowest and highest: M67, 7356. 
Coupons due Aug. 1, 1937, should be de- 
tached and collected in the usual manner. 
Buffalo General Electric Co., entire issue 
of gen. and refd. A 5s, due Feb. 1, 1956, 
called at 103, Aug. 1, 1937, Marine Trust 
Co., Buffalo, or Marine Midland Trust 
Co., N. Y. Coupons due Aug. 1, 1937, 
should be collected in the usual manner. 
Catholic Normal School and Pio Nono Col- 
lege (Lake, Wisc.), $10,000 of Ist and refd. 
5s, dated Aug. 1, 1931, called at par, Aug. 


1, 1937, Marshall & Ilsley Bank, Mil- 
waukee, Wisc. Highest and lowest: D &, 
100; M 8, 150. 


Chicago (City of) var. of tax anticipation 
warrants called at par, July 2, 1937, 
Board of Education, Room 352, 228 North 
La Salle Street, Chicago. 


Chicago Union Station Co., $35,000 of gtd. 
3%s, due Sept. 1, 1951, called at par Sept. 
1, 1937, Cont. Ill. Nat. Bank & Trust Co., 
Chicago, or Pennsylvania R. R., 380 Sev- 
enth Ave., N. Y. 

Cincinnati, Ohio, entire issue of 3.65% 
water-works bonds due July 1, 1944, called 
at par, July 1, 1937, Irving Trust Co., 


Trust Co., Cincinnati. 


Cleveland Union Terminal, $191,300 of Ist 
A 5%s due April 1, 1972, and ist B 5s due 
April 1, 1973, called at 105, Oct. 1, 1937, 
J. P. Morgan & Co., N. Y 

Compania Hispano-Americana De Electri- 
cidad S. A., £8,963 of 6 per cent income 
bonds called July 1, 1937. 

Copenhagen Harbour, var. of 4 per cent 
bonds, dated 1892, called at par July 1, 
1937, at the Hambros Bank, Ltd., Lon- 
don, England. 


Dominion Telegraph Securities, Ltd., vari- 
ous of 5%s, due Feb. 2, 1978, called at par 
Aug. 2, 1937, Bank of Montreal, Toronto. 


El Paso Natural Gas Co., $69,000 of Ist A 
4%4s due June 1, 1951, called at 102, Aug. 
2, 1937, Chase National Bank, N. Y. Low- 
est and highest: M6, 7481. 


Fergus County, Mont., bonds 126-130 of re- 
lief fund 5%s, due to Nov. 1, 1942, called 
at par July 1, 1937, County Treas., Lewis- 
ton, Mont. 


Fergus County, Mont., bonds 151-156 of sch. 
dist. 6s, dated Jan. 1, 1921, due to 1941, 
called at par July 1, 1937, County Treas., 
Lewiston, Mont. 


Great Consol. Electric Power Co., Ltd., 
$450,000 of ist A 7s, due Aug. 1, 1944, 
called at par Aug. 1, 1937, Dillon, Read 
& Co., N. Y., or J. Henry Schroder & Co., 
London. Lowest and highest: D66, D1046; 
M14, M14471. Coupons due Aug. 1, 1937, 
should remain attached. 


News of Foreign Securities 


leading foreign Stock Exchanges 

during the past week. Sentiment 
improved greatly with the passing of the 
French financial crisis and an apparent 
lessening of war fears, especially on the 
Far Eastern front. The labor situation 
was also improved and on the whole 
stock traders found much news of con- 
structive character. England’s_far- 
reaching rearmament program is bound 
to stimulate business for some time to 
come and regardless of the final out- 
come, higher profits appear in the offing 
despite abnormally large taxes. 

A return of hope in Wall Street played 
no small part in the recovery which took 
place in London during the week ended 
Tuesday. International stocks were fa- 
vored,. especially some of the American 
and French issues. United States Steel 


R vesaine was the keynote of the 


turned active and higher with Mexican 
Eagle shares leading. Heavy industrials 
were inclined to be backward. Certain 
foreign loans improved. 

Stock prices continued to move higher 
on the Paris Bourse. The lowering of 
the discount rate by the Bank of France 
was taken as a satisfactory sign and 
prices were pushed up sharply with a 
marked increase in trading. A good re- 
covery took place in Rentes. Issues 
which have seen severe liquidation in 
recent months were leaders in the rise. 
French stocks, however, are still far be- 
low the highs reached in the early part 
of this year. 

German securities turned upward and 
tested the highs established about a 
month ago but were unable to pierce 
the old level. Volume of trading was 
only moderate. Chemicals, machines 
and potashes led the rise, but traders 





issue of 1st 7s, due Jan. 1, 1945, called at 
par July 1, 1937, Guaranty Trust Co., 
N. Y., or South Carolina National Bank, 
Greenville, S. C. 

Guatemala (Rep. of), various of Ferrocar- 
ril de los Altos, readjustment bonds of 
1936, called at par July 1, 1937, Anglo- 
California Bank, San Francisco. 

Hopkins County, Texas, $78,000 of road 
bonds called at par, Aug. 1, 1937. 


Houston Gas Securities Co., $585,000 of coll. 
tr. 5s, due March 1, 1952, called at par, . 
Aug. 2, 1937, Chase National Bank, N. ¥. 
Lowest and highest: M11, 4585. 


Kentucky Joint Stock Land Bank (Lexing- 
ton, Ky.), entire issue of 5s, due July 1, 
1957, called at par July 1, 1937, Security 
Trust Co., Lexington. 

Las Animas County, Colo., bonds 20 and 21 
of School District 24 called at par, May 
13, 1937, office of the County Treasurer. 


Lackawanna Steel Co., entire issue of Ist 
cons. 5s, due March 1, 1950, called at 105 
Sept. 1, 1937, Bethlehem Steel Co., 25 
Bwy., N. Y.; Chase National Bank, Lon- 
don; Deutsche Bank und Disconto-Gesell- 
schaft, Frankfort; Teixeira de Mattos 
Bros., Amsterdam; Societe Generale de 
Belgique, Brussels; Guaranty Trust Co., 
Paris, or Credit Suisse, Basle. Bonds pre- 
sented at office of Beth. Steel any time 
prior to redemption date will receive full 
price and interest to Sept. 1, 1937. 

Leber (Fred) & Redmon (Harry G.), entire 
maturities of 1st r. e. 6s, due July 1, 1940, 
1941, 1942, called at par July 1, 1937. 

Lewis County, Wash., var. wrts. called at 
par, June 25, 1937, office County Treas- 
urer. 


Livingston, Mont., bond 36 of judg. fund 
6s, dated Jan. 1, 1922, called at par July 1, 
1937, City Treas. 


Metropolitan Coal Co., entire issue of Ist 
5s, due Sept. 1, 1942, called at 105, Sept. 
1, 1937, Brown Bros., Harriman & Co., 
Boston, Mass. 


Montrose County, Colo., bonds 12-14, dated 
Jan. 1, 1923, of School District 11, called 
at par, July 1, 1937, office of the County 
Treasurer. 


Northeast Harbor Water Co., $18,000 (1-36) 
called at 102% Aug. 1, 1937, City Bank 
Farmers Trust Co., N. Y. 


Norway (Kingdom of), $819,000 of 6s, due 
Aug. 1, 1944, called at par, Aug. 1, 1937, 
National City Bank, N. Y. Lowest and 
highest: M106, 24903. 


Nutley, N. J., entire issue of assessment 
ref'd. 444s, due Dec. 31, 1937, called at par, 
June 30, 1937, office of Town Treasurer. 

Ohio River Bridge and Ferry Co., entire 
issue of Ist 5s, due Jan. 1, 1942, called 
at 105, Jan. 1, 1938, Continental National 










































































Total...........$1,672,158 $1,581,441 $723,143 pet heavily bought. The oil group were not inclined to follow up the rally. Bank and Trust Co., Chicago. Coupons 
r . ; ; f 1 due Jan. 1, 1938, sh i 
Adams Bupress Co., company has extended STOCK PRICES IN NEW YORK.LONDON.PARIS AND BERLIN Sans tae Se deca cee eee ee 
to July 31 its offer to exchange its ten- NDEX NUMBERS BASED ON TUESDAY'S CLOSING 7 ae pescuned ‘any tine peter Fes 
year, 44% debentures for equal principal | 100; ; ! D PRICES - pws to redemption date and be paid at rate bee 
amounts of 4% coll. tr. bonds, due 1947 || s0/——. | 1 | | oe | 180 of 105 and interest to date of payment. Dwi 
howe 1948. ra wel: | NEW YORK | | ae ee Okla., various of war- —_ 
Aluminum Co. of America, entire issue of PF mar | rants called at par June 16, 1937, County t 
deb. 5s, due March 1, 1952, called at 103 || 70}-—+ i +—+—++ a oe! ee Ss ar oe Treas. Eas 
Sept. 1, 1937, Union Trust Co., Pittsburgh. | apa : 111 John St. Corp. ire i Lad 
Coupons due Sept. 1, 1937, should be col- | si | T t f ran Vy = t T ‘ead due Aug. 1, 1948" por at 102 ‘en . Eun 
 eckemeg nage gE FSO | wf | ee a 
j e Govt., : ° @ sterling z | 7 t t t + N. Y. Interest warr. due Aug. 1, 
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, , - 40}4 ‘ 4 Y ; ‘ar 
ak Eben, Geetdl i Oe. Landon. | 24°) v4 tt AR 2 80 6 ounty, Col., warr. 663 of Sch. Dist. Firs 
sePiroeaey |; % AN wie z 6, called at par. Fir: 
iT . | iY} 4 a 4 
tA dN . Fi 
; Argentine Nation (Govt. of the), entire is- [350 ; VES ri ena Electric Power Co., $179,000 of Fir 
L i . | } a See ees eS ee ee ee ee ee. 2 es ee ee ee ee ee 60 | s os, due Feb. 1, 1972, called at 106, 
I sue of ext. 6s, Sanit. Works Loan of 1927, (ae A 1, 1937 ideli i i 
| | [a oe ug. 1, , Fidelity-Philadelphia Trust Fir 
due Feb. 1, 1961, called at par Aug. 1, e. | LONDON] Co., Philadelphia, P. Cc Fir: 
1937, J. P. Morgan & Co. or National City |/5 | 20 STOCKS| 1 See Sas Ane. 
Bank, N. Y > | =| 2 1, 1937, should be collected in the usual Fre 
: s Sa mol nes Br Nee Se Ae manner. Lowest and highest: - 
a | Argentine Nation (Govt. of the), entire is- |¥ 20 LAX Tb mes = San, i > ia at ion oe L i | i ; | , 40 CM131, 35554. ns eee ers = 
sue of ext. 5%s of 1928, due Aug. 1, 1962, || | Veg } ; Gre 
i} called at par Aug. 1, 1937, Chase National | | | oe gry oo Pe. seas Var. of tmusore. es 
Bank and City Bank Farmers Trust Co., | | Ro ] July 1 1937 a on a on ee Ha 
in | N. Y. Coupons due Aug. 1, 1937, should || | | 18 STOCKS in : Ha 
Ki be collected in the usual manner. etl aw | Rawlins, Wyo., entire issue of water 5%s, L 
i Argentine Refinery Co., entire issue 64% | | | | | ge 1, ee SS om Dec. 1, 1937. Ha 
H debentures called at 45, date not stated, || | | oF YEE WIS Wy es — | | yom or tage A or bonds prior to re- H 
1) Glyn, Mills & Co., London, England. Cou- bo EE LEE IRE EEE end se TROL CE. Meee STUART TA SOND Seaver Col. : ab “aut at Hi 
pon No. 21, due March 1, 1937, will be paid L 1933 1934 1935 1937 se, -- and be paid at rate of 102% = 
A | at 4% per annum. ae ha 3 ; — and interest from June 1, 1937, to date Ls 
q St casei pea em LISTED FOREIGN BONDS THE ANNALIST WEEKLY INDICES OF of delivery. ae 
Pp f corpo ig canons ne ny Peng dre nae ee ae Senetae bonds sold FOREIGN STOCK PRICES Rosebud County, Mont., $20,000 of bonds Hu 
iy ata , 4 rx market ; 1937 London. Paris Berlin. called at par July 1, 1937. ie 7 
th 1964, called at 104 on Sept. 1, 1937, Guar N. Y. Stock N.Y A y 1 
ih anty Trust Co., New York. Coupons due Exchange. Curb. rey peepee: oe 3 gs sea St. Louis Union Trust Co., St. Louis. Cou- in 
Sept. 1, 1937, should be collected in usual Week ended July 3, '37. $6,247,500 $282,000 ay 4. .. 28.01 35.16 31.58 pons due July 1, 1937, should remain at- . 
i manner. Week ended June 26,°37. “5,040,000 332,000 | May 11. -- B46 34.22 31.51 = tached. In 
f . . eek en uly 4, °36. 622, 394,000 ay eA 34.34 31.70 ; y I 
i a _ Hotel Co. (Hot Springs, Ark), 1937 to date. ............ .192/518,500 12,569,000 | May 25. : 28/95 34.41 5187 OEE OO ee remProvements Co., Ltd., Ir 
f , te wf : 5: Da% notes, da eb. 1936 to date.............; 176,475,000 17,444,000 | June 1. . 28.54 33.79 31.91 200 of 5% (tramways) deb., called for Ki 
| 1, 1931, called at 101 Aug. 1, 1937. Num- : June 8. . 28.72 33.06 32. payment at par on June 1, 1937, at the Ca- Ki 
i bers called due Aug. 1, 1938, D341-4 10 incl. FOREIGN BOND AVERAGES June 15. . 28.05 32.02 31.91 nadian and General Finance Co., Ltd 
i} Arvada, Col., $1,500 of pav. and sew. bonds, (10 Foreign Issues) = =. 98 $2.65 31.91 London, Eng. fi 2 
+ . . . . e . 7 ‘ 
ti called at par on July 24 and Aug. 1, 1937, High. Low. Last. July a .. 27.38 35.21 32.03 Savings and Loan Bank of the State of Li 
4 office of County Treas. Week ended July 3, 1937...83.86 82.52 83.86 $June ‘29. New York, $55,500 of 4s, due Aug. 1, 1942 L 
: Atlantic Beach Bridge Corp., $5,000 of ist : ie Series 125, called at par, Aug. 1, 1937, 
i 64s, due Feb. 1, 1942, called at 103, Aug. 1, Foreign Government Securities Manufacturers Trust Co., N.Y.’ -y 
; 1937, at Marine Midland Trust Co., N. Y. pan — ES LADO —— =) - IN PARIS~-——_,. —IN NEW YORK _ 5S : 
i} D9. 'D49, M14, M79, M286, M412. British 34% British 24% British 4 French 3% French 5% German German —- held of local improvement * 
i os 3 War Loan. 1960-1990. Rentes. 1920 Amort. Govt. 54%. Rep. 7%. par between May 31 and 
} Australia (Comm. of), entire issue 34% June 28........ £100 £109% 60 fr 60c 93 fr s $34 June 9, 1937, office of the City Treasurer . 
regist. stock and debs., 1936-37, called SUMS 2D... ...-<.. 99%, 109% Exchange closed “27 3355 Sharon Steel Co 1 ; 
Sept. 15, 1937, Commonwealth Bank of June 30............ 99s 1 Exchange closed 28 St 4%s, due ma, . aoe pao Re ag deb. : 
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+ ee ee | Eyer eae DA a r l0e rd 28 a ae 
Boulder, Col., bond 466 of impr. bonds, July 3............ Exchanges closed Continued on Page 65 
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Dividends Declare 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular 
Pe- Pay- 

Company. Rate. riod. able. 
Adams (J D) Mfg........ 1 Q Aug. 2 
Agricul Nat bank S Pitts- 

field, Mass) ........... $2 Q July 1 
Ahlberg Bearing Co, A...8%c Q July 1 
Alaska Juneau Gold M....15¢ Q Aug. 2 
a Valley Bank 

CRTRGE, FE) ccc ccccce $1.25 S July 1 
Allied Chem & Dye Cp..$1.50 Q Aug. 2 
American Can Co.......... $1 Q Aug. 16 
Am Factors, Ltd......... 15c .. July 10 
American Gen Ins Co 

CHOUMOM) .... occ srccse 15e Q June 30 
—_ Midiana Co 70c Ser 

worse kao sua Q July 1 
Am ‘ee é ae aia a eataie wk Wc Q July 1 
Amer St Bk (Milwaukee, 

i: —aerevrereerr S$ July 1 
Appleton (D)- -Century pf.$1.75 Q July 1 
Archer-Daniels-Mid! pf..$1.75 Q Aug. 2 
Arlington Mills .......... Se .. July 15 
Asso Stand Oil Ser, A..12.444c .. July 15 
Atchison, Top & Santa F...$2 .. Sep. 1 
a Finance....... 1 Q July 15 

PRP re e¢ Q July 15 
Badger Paint & Hdw Strs, 
FT Oe Q July 1 
Badger Paper Mills 6% pf.75c Q Aug. 2 
Beneficial Ind Loan Ee. 874c .. July 30 
Beverly Natl Bank ( 

erly, oo) an xnes edeace $4 S July 1 
ee ee 15e .. July 30 
pow. HY Nat Bank 

(Derby, Conn) ........- $2 S July 1 
Birtman Elec ............ 25c Q Aug. 2 

_ k 2 eee $1.75 Q Aug. 2 
Bloch = Tobacco Co 
Cxdedkesats $1.50 Q June 30 
Boss. ‘Mig MOT eee $2 Q Aug. 16 
Bullock Fund, Ltd........ 30e Q Aug. 1 
Calgary Power Co, Ltd, 
D nvcssnecesconse $1.50 Q Aug. 2 
—— Drge & Dock 
a xi heara Gacs Ackil .. July 31 
Canadian Silk Prod, A. stike Q June 30 
Cdn Internat Trustee Shrs, 
mod ser ptc shs. . . -12.546¢ July 1 
Do orig ser ptc shs..12.158¢ July 1 
Central Franklin Process 
ct + eee 1.75 Q July 18 
oe, &. Fees $1.75 Q July 18 
Cent Hudson Gas & E) Co 

4 ese 12% Q July 1 
Cent fiss Valley El Prop 

Oe TE igs cksnovnnce 1.50 Q Sep. 1 
Champion Pap & F pf...$1.50 Q Oct. 1 
= Burrell Corp........ $1 Q July 31 

D dda dices.6ba eer sierd 1.25 Q July 31 
cutiten ee ere ee ere 10c S July 15 
Cincinnati Ady Prod Co...25c Q July 1 
Citizens Natl Bank (Alex- 

es OS eae S July 1 
Citizens Natl Bk & Tr Co 

© caccomapinpee i Peer $1 Q July 1 

Saad naes chek aw ee $1 Q Oct. 1 
Citizens Nat Bk (Coving- 

ton we cae wee Dueeed 4 S$ June 30 
sy ‘cine, Chi & St L.....$5 S July 31 

A Ree rr $1.25 Q July 31 
Ce reer e re eee ..$2 Q July 15 
Columbia Mills ............ $1 .. July 1 
Commonwealth Tr Co 

(Pittsburgh) ......2...+ $1 Q July 1 
Conestoga Natl Bank 

(Lancaster, Pa) ........ $1 July 1 
Conn River Power Co 6% 

” FPO rer Terre $1. Q Sep. 1 
Consol Car Heating Co. "ae 50 Q July 15 
Consol ‘on PE Pt. wos $1. Q Aug. 2 

DO TH BE .n ccc ccceccces vt Q Sep. 1 
Consol ras Corp (Del) 
Se OF ccesccncucens 1.50 S July 1 
Do doc ne DE stecccecnes 15¢c S July 1 
Consol Royalties 6% pf....15¢ Q July 16 
Cresson Cons Gold Min 

B TR CO... ccccveess ..4c .. June 28 
Cumu Trust Shares..... ll%c .. July 15 
Del R Co 7% non-cum pf.$1.75 Q July 1 
Domestic Fin Corp $2 pr..50c Q Aug. 2 
Dom F Ins Co ——- Fe od S July 2 
Domin F & Steel, Ltd..... Q July 15 
Domin T&C SMe ‘a tn) $1. are Q July 31 
Driver Harris Co........ Q July 20 
Dwight Mfg Bing iacadsee RiGee % .. July 15 
Bagie Lock Co............ 25c Q July 1 
East Scranton St Bk (Scran- 

Se. Serre 50c S July 2 
East Magnesia T Co, Inc...$1 Q June 30 
Edwards Mfg Co............ $3 .. July 15 
Empl Group Assoc........ 25c Q July 31 
Eureka Pipe L Co.......... 1 Q Aug. 2 
Excelsior Life Insur Co (To- 

BOUGG, GE) . .cccennes 1.20 S July 2 
Fall River Electric Light...$1 Q July 1 
FalIRNBkK(Fall River, Mass) $2 S July 1 
FarmNBk(Beaver Falls, Pa)$6 S June 30 
First N Bk(Amherst,Mass).$2 S July 1 
First N Bk (Portland. Me)50c S July 1 
FirstNBk(Wilkes-Barre,Pa).$6 S July 1 
First Nat Bk & Trust Co 

(Evanston, Ill) ......... Sa: oe 3 
FirstNBk&TCo(Summit,NJ).$2 S June 30 
First Nat Bk & Tr Co (Green- 

co Rees 20c S July 1 
Franklin Process Co....... = Q july 1 
Gray Tel Pay Station..... Q July 15 
Greenfield G Lt Co 6% pf. Te Q Aug. 2 
Greenfield T&D Corp pf..$1.50 .. July 15 
Wiese WPGS CO..... 2 cccsceses 4 .. July 31 

ie aie a na nn eee Q July 15 
a (Pa) N Bk..$1. 15 S June 30 
a MWe 4.84 h 00m nanan ate .. Aug. 1 

Do > et Serer 1. ug 
Hawaiian Sug Co.......... 60c Q July 15 
HK & McTavish, Ltd, a < 2c Q July 1 
Hercules Powder Co p 1.50 Q Aug. 14 
Highland Dairy,Ltd, 7% coe ma = Q July 2 
Hiprf Hos C 6 2-3% abe Q July 10 
Honolulu Planta C. M July 10 
Horn & Har (N , Ee Q Aug. 2 
HuntingtonNBk(Colum, 0) Pos 50 Q July 1 
MD \oechaonomnbemane sen $1.50 Q Oct. 1 
eres S Aug. 1 
Sustainment Credit T% pf. $17 = S July 1 
a Se sch awe Q Aug. 1 
MME nc cavigncacenss dais Q Aug. 1 
Inter-City Baking Co, Ltd. a .. July 31 
Investors Fund ......... .12c Q July 15 
Iron&Gi D S Bk(Pitts, Pa). = S June 30 
Kahler Corp ..............- .. June 30 
Kan P&Lt Co 7% pf..... a Q July 1 

{Faas ....$1.50 Q July 1 
Keokuk El 6% eee $1.50 Q Aug. 16 
Keystone Stl & W......... 15e .. Aug. 2 
Leonard C Tailors Co..... 10ec Q July 31 
Lewis (EP) & Sons, Inc, boty 

OU eS eee 21%e Q July 1 
Lowell El Lt Corp........ 90c Q July 30 
Ludlow Typogr Co $6 pf.$1.50 Q July 1 
Lynn G & El Co......... $1.25 Q June 30 

DO CHO COIR... 6602.6 $1.25 Q June 30 
M-AC Plan, Inc (Providence, 

| Re ae Q July 1 
Major Cp Sh (bearer)6. 59216c .. June 30 
Manchester Savgs Bk & Tr 

Co (Pitts, Pa) 50c Q July 1 





Hidrs. of 
Record. 


July 15 


June 30 
June 20 
July 10 


June 29 
July 9 
July 26 
June 30 


June 19 


June 30 
June 19 


July 21 
June 30 
June 30 


June 25 
June 28 


Aug. 16 
June 30 
July 15 
Aug. 16 


June 25 
June 25 
July 15 


June 28 
June 19 
June 19 
Ang. 10 
July 12 
July 15 


June 20 
June 30 
June 19 
June 14 
June 14 


June 17 


June 30 








Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Marathon P M Co 6% pf.$1.50 Q July 1 June 26 
Martel Mills Corp $3 pf..75c Q July 1 June 18 
McCrory ! "¥ | a Racouee — Q Aug. 1 July 20 
Mel Shoe Cp pf.......... : Q Aug. 1 July 16 
MerchNBk (Ghenandoah, Pa). $2 S June 30 June 30 
Messenger Corp .......... -. Oct. 30 Oct. 15 
Middlesex Pr Cor rere $1 0 Q July 1 June 26 
Milwaukee El Ry&Li pf.$1.50 Q July 31 July 15 
Miss Glass Co of N Y, A. .. July 1 June 23 
Monroe Calcult. Machine. = .. June 30 June 25 
|  &. 2 SRS -T Q June 30 June 25 
Montg Co Tr Co -  : ie $5 S July 1 Junel5 
Mutual Inv Fund sc Q July 15 June 30 

Nation-Wide Sec Co tr ctfs, 
aes WeGGe .. TP L ccccccs 
Natl Bk * Norwalk (Conn). = S July 1 June 30 
Natl Bk Washington (D C).. S July 1 June 30 

Natl Capital Bank Washington 
eekneeeenneahen 2 S June 30 June 25 

Natl Central Bank Baltimore 
reer err eee S July 1 June 28 

Natl Guar & Fin Co 6% cm 

MN Gt wack natant 3 SB Te 2 cicvces 
Natl Mal’able & St! Cast.. .. July 24 July 10 
Natl Whal Bank (New London, 

CRD ccccrecicssccccccce a JP 2 Jase 
Natl Tr Shrs (bearer), modi- 

TN nue ceeay Guasch 7 2-5¢ June 30 

Do_ (bearer) nee 

($1) -20 2-5c .. June 30 ....... 
Neilson(Wm), Ltd, “1% ‘pf. $1.75 Q June 30 June 23 
New Hamp Natl Bank het“ 

mouth, N H) . $2.50 S July 31 June 28 
New Jersey zinc. etendianee 50c .. Aug. 10 July 20 
N Y Trap Rock Corp pf. —- .. July 6 June 30 
Nicholson File Co.......... Q July 1 June 19 
SE SUC can daceneens Aug. 16 July 31 
No Am Tr eee (1953) .5 3- ~ June 30 nee’ 

Se eS. sac jhean oo wee June 30 ....... 

Do (i956) Pic ad hitblb em ean ute A, Ee 

ee June 30 June 29 
—— Natl Bank (atathe 

FE ETI S July 1 June 30 

oui SP OB. oo cesses Oc M July 20 July 10 
ee. Natl Bank (Orange, 

RED. éetecbannvesensued July 1 June 28 
Orch Fare Pie Co $5 pf,A.75c July 1 June 21 
ro Sugar Plantation Co, 

| ORES prea aaer 10c M Aug. 5 July 15 
Pacific Pub yA - pf. .32 e Q Aug. 2 July 15 
Pan Am Air Corp......... .. Aug. 2 July 20 
P’slee-Gaul’t Sorb 6% pf.$1. 50 Q June 30 June 26 
Peerless + sate & hoe = 

WE a aids coke oes 37 July 15 July 9 
Pennsylvania Gas Co...... 4 July 14 June 29 
Peoples Savings Bank (W Ce- 

dar Rapids, Iowa)..... 60c S July 1 June 30 
Phila El Co | $1.25 Q Aug. 2 July 10 
Phila & Tren RR........ 2.50 Q July 10 July 1 
Phillips-Jones pf ........ $1.75 Q Aug. 2 July 20 
Pitts Thrift Corp........ 17%c Q June 30 June 10 
Plymouth Cordage Co, em- 

ME MSc oe cadceas 12%c Q July 20 June 29 

DE dkwstac Cid heures kere’ oo Q July 20 June 29 
Plym Natl Bank (Mass). S July 15 June 30 
Potomac Elec Pw 6% wt, $1 50 Q Sep. 1 Aug. 16 

Do 5%% pf........... $1.37% Q Sep. 1 Aug. 16 
Primary Tr Shrs, Series A 

Cae 59725c Jame SO .....:. 
Prov Natl Bank (R I)..... $6 July 1 June 30 
Pub Serv Tr Shrs, Series A 

(registered) ......... 6 4-5c July 15 June 30 

o A (bearer).........64-5e .. June30 ....... 
grers | Oe eee 30c Q Aug. 1 July 15 

I Pub Serv Co $2 pf....50ec Q Aug. 2 July 15 

OP cdccvevceeredceseces $1 Q Aug. 2 July 15 











Pe- Pay- Hldrs. of 

Company. Rate. riod. able. Record. 
Roll Paper Co, Ltd........ 25c Q Aug. 16 Aug. 6 

DEA tkadadhccapeeass 1.50 Q Sep. 1 Aug. 16 
San ye Consol Gas and El 

2 ree Q July 15 June 30 
Second Nat! Bank iiemee 

MIN ba/dudeiwanenaawee $1 Q July 1 June 30 

LOE ae err re $1 Q Oct. 1 Sep. 29 
Selected Am Shrs ......8.558c .. June = 
Selected Cum Shrs....21.586c .. July 1 ......- 
Selected Inc Shrs...... 11.6714¢ .. July ; scale akan 
Sharp & Dohme, Inc, pf.87%c Q Aug. 1 July 16 
Sierra Pacific | ag 8 -$1.50 Q Aug. 2 July 15 
a Nat Bk ( ine ‘Bluff, 
Waal daa ie hr ah aid pica ae July 1 June 30 
sowway Amer Inv Corp a 
Cecan ke Meemaenesas Aug. 16 July 15 
So "Franklin Process do’ 16 
" SEER Rr era $1 5 Q July 10 June 18 
Sou New England.. ...$2 Q July 15 June 30 
—— | Serr 25c Q Aug. 1 July 15 
pe Serer c Q Aug. 1 July 15 
Do $4. fee Q Sep. 15 Sep. 
Springfield By Water oo ‘te 
Sapeadkines ended 5 Q July 1 June 20 
De TH pe, Bi .cccevcce 3 95 Q July 1 June 20 
oo tok: eee ¥ Q July 1 June 20 
Sq D Co $2.20, ae 55ec Q June 30 ...... 
State St Invest “Gp ad actocns 75c Q July 15 June 30 
States Oil Corp........... 10e S Junei15 June 10 
Standard Silver-Lead Min..ic .. July 26 June 20 
Sundstrand Mach Tool Co..25c .. July 15 July 10 
Taylor Markets, Inc....... 25c Q July 1 June 28 
Title Ins&Tr (Los Angeles)75c Q July 1 June 22 
Toledo Lt & Pow 6% pf..$1.50 Q July 1 June 15 
Tokheim O T & P......... Q July 14 July 7 
= Endownment Shs, A, 
ts ebusasehankenm hen 8¢e July 15 June 30 
Trusteed Am Bankshares, = 
July 2 June 30 
— Industry Shrs (2c ) 
Setendaugnedéeaaes July 6 June 30 
Trus Std oy Shrs, C ay. “6c Aug Syenaee 
ee EP GOD esenas, 54-5¢ BOB. BD cccsces 
Twin Coach Co........-... 15¢ July 15 July 10 
Uncas-Merchants Natl Bank 
a Conn). ..$1.50 Q July 1 June 30 
Kadthe ei denane wakes $1.50 Q Oct. 1 Sep. 30 
Union oo Bank of ox 
ivepeadinesaues Q July 1 June 30 
SE Kitutctniabccnhn ees Q July 1 June 30 
Un Trust(Springfield, idass)s0e @ Pe 2 sccadee 
Un Trust Co of New Castle 
ROSNER ap setieevents.¢ Fae $1.50 S July 1 June 30 
Wl GN AIaaice cccesncan Q Sep. 30 Aug. 31 
ji | eae .---$1.25 Q Sep. 30 Aug. 31 
Unit Gold Mines Co........ le .. June 28 June 25 
Unit Inv Sh, Ine, A, reg (50c) 
1.438c .. July 15 June 30 
DO Gy WORicccsccccceses 1.93c .. July 15 June 30 
Upson Co 7% pf......... 1.75 Q July 1 June 29 
Valve Bag Co, 6% pf....$1.50 Q July 1 June 19 
Va Coal & Iron Co........ 25c Q Sep. 1 Aug. 21 
Wash Ry & EI! Co.......... $9 .. Aug. 31 Aug. 16 
oy UO eer $1.25 Q Sep. 1 Aug. 16 
1S | 4” ee 1.25 Q Dec. 1 Nov. 15 
i) SS eee re 50 S Dec. 1 Nov. 15 
beta — rs & 

Mach ‘ Q July 1 June 28 
West ‘ae Co 2 S July 2 June 30 
West Coast Oil Co pf...... $1 Q July 6 July 1 
W New York & Penn Ry. * = S July 1 June 30 

DO Be Weis cccsseccsess S July 1 June 30 
Western Savings & Dep Pc 
Gy WOR sac neceonné 50c 


June 30 





Bond Redemptions and Defaults 


Continued from Page 64 





Sept. 1, 1937, Chemical Bank and Trust 
i, Be. Conversion privilege expires 

Py 1, 1937. Lowest and highest: M2, 
1951. 


Staley (A. E.) Manufacturing Co., $356,000 
of ist 4s, due Feb. 1, 1946, called at 102 
Aug. 1, 1937, Chase National Bank, N. Y. 
Numbers called: $1,000 den., 1 lowest, 
3993 highest. Coupons due Aug. 1, 1937, 
should be collected in usual manner. 

Three Forks, Mont., bonds 1 and 2 of fund. 
6s, dated March 1, 1923, called at par, 
Central Hanover Bank & Trust Co., N. Y. 

Union Electric Light and Power, entire 
issues of gen. A 5s, due Dec. 1, 1954, called 
at par; gen. B 5s, due Aug. 1, 1967, gen. 
5s, due April 1, 1957, gen. 444s, due May 1, 
1957, called at 103%, Aug. 2, 1937. Bonds 
may be presented prior to redemption 
date and be paid the full redemption price 
and interest to Aug. 2, 1937. 

Western Reserve Investing Corp., $344,000 
of deb. 5%s, due Feb. 1, 1944, called at 
105 Aug. 1, 1937, Guaranty Trust Co., 
N. Y. Coupons due Aug. 1, 1937, should 
remain attached. 

Wheeling & Lake Erie Ry. Co., $139,000 of 
ref. D 4s, due Sept. 1, 1966, called at 102% 
Sept. 1, 1937, Central Hanover Bank & 
Trust Co., Y. Coupons due Sept. 1, 
1937, should be collected in usual manner. 
M27 lowest, M8076 highest. 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Abramsohn (E. and Y.)—Plan of reorgan- 
ization has been completed and the Ist 6s, 
due to 1935, have been stamped to indi- 
cate change of interest and extension of 
maturity to Jan. 1, 1944, and returned to 
owners. In addition, holders have re- 
ceived interest from June 1, 1932, to July 
1, 1936, at 4% per annum, and from July 
1, 1936, to Jan. 1, 1937, at 5% per annum. 


Canada Steamship Lines, Ltd.—Holders of 
Ist and gen A 6s, 1941, have been notified 


that new securities issuable under re- 
organization plan are ready for delivery 
at Montreal Trust Co., Royal Bank of 
Canada and agency of Royal Bank, N. Y. 


Gr dale Products Co.—A first and final 
distribution of $143.54 per $1,000 of Ist 6s, 
1957, was paid to non-depositors by Chase 
National Bank, N. Y., in May, 1937 


Interborough Rapid Transit Co.—Payment 
of $43 per $1,000 note was made July 1, 
1937 


New York Title and Mortgage Co.—D. W. 
Blumenthal, trustee of New York Title 
and Mortgage Co. series BX-17, an- 
nounced that another distribution of 1% 
was made to certificate holders on July 1, 
1937. 


Pompeian Corp.—Holders of 64s, 1940, dated 
Nov. 1, 1932, have received a sole and 
final payment of $359 on each $1,000 bond. 


Porto Alegre (City of)—Ladenburg, Thal- 
mann & Co. have notified holders of 7s, 
1966, that funds have been deposited suf- 
ficient to make a payment in U. S. cur- 
rency of 32144% of the face amount of the 
coupon due July 1, 1937. Payment, if ac- 
cepted, must be in full payment of such 
coupon. No provision has been made for 
the coupons of Jan. 1, 1932, to Jan. 1, 1934, 
but the announcement advises their re- 
tention for further adjustment. 


Prudence Co.—Immediate payment of $4 per 

$100 bond on outstanding 16th series of 
Prudence-Bonds Corp. has been au- 
thorized. 


Prudence Co.—City Bank Farmers Trust 
Co., N. Y., will distribute the sum of 14% 
of principal amount of first collateral 
bonds, 17th series. 


San Paulo (State of)—Speyer & Co., agents 
for the 8s of 1936 and as agents with the 
J. Henry Schroeder Banking Corp._ for 
the 8s of 1950 and the 6s of 1968, has an- 
nounced that funds have been deposited 
with them sufficient to pay 35% of the 
face amount of the July 1 coupon on the 
loans. Acceptance of the payment is op- 
tional, but if accepted by bondholders it 
is to be in full payment of the respective 
coupons. 

United American Utilities, Inc.—Upon pres- 

entation to City Bank Farmers Trust Co., 
N. Y., sum of $7.99 will be paid upon each 
$1,000 principal amount of conv. A 6s, due 
1940, with the March 1, 1933, and subse- 
quent coupons. 


















Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Weston (G), Ltd, pf..... $1.25 Q Aug. 3 July 15 
, UN ES ee 12%c Q Sep. 1 Aug. 14 
CO OS eee $1.50 Q Aug. 2 July 15 
Winters PNatl Bank & Trust 
Co (Dayton, Ohio)...... $2 .. July 1 June 30 
Woburn _— Bank (Woburn, 
ME Akadiweerucaenaee .. July 15 June 30 
Wrisley tA B) Co 7% pf.$1.75 Q July 1 June 25 
rs Reduced 
Charlottesville Woolen M...$2 S July 1 
Do 7% cum pt pf......... $2 S July 1 
Special 
Nicholson File cum spec...20c .. July 1 June 19 
— ee Co. $2.50 .. July 22 July 12 
Ucaveseasseraues 58 1-3e .. July 22 July 12 
Final 
Distlilers Co, Ltd........ MEN vs. Seceens 
Fiat Co (Am dep rec for 
 &,, | ear 11-5 July 7 
Royal Dutch, ord... 1%% July 7 
Steel Trans & Trad, ord 
CE “eceaaewscaeas 124%% July 7 
Irregular 
Anheuser-Busch, Inc.......$1 June 30 June 19 
Badger Paper Milis....... 85¢ June 25 June 15 
Benef Ind Loan.......... Tc .. July 30 July 15 
Delaware Rayon, A....... T5c .. June 30 June 16 
a Bank & Trust Co 

CL, EE becwracaac $2 Jul 1 June 
Holland Furnace Co........ = Aus. 2 July ie 
Incorporated Inmv.......... July 30 July 6 
Pilgrim Mills (Fall River)$1. 1 July 2 June 30 

Interim 
July 20 June 30 
os S14% «. - ee eee 
Brit-Amer Tob Co, Ltd (Am 
dep rec for ord reg) 19 3-5 July 8 June 4 
Do for ord bearer..... 19 . July 8 June 4 
Can Dredge & Dock........ July 31 July 14 
I Franchini (Am dep rec sige Meee asnaeue 
Stock 
Huntington Nat Bk (Colum 
bus, Ohio).. os ececs can Aug. 1 July 31 
Peaslee-Gaul Corp. Ktowaaec 25% ; 2 eee 
Wehle Brewing........... 24% July 1 June 19 
eee 214% July 1 June 19 
Increased 
Bremner-Norris Realty  In- 
vestments, Ltd.. 1.50 S July 2 June 30 
Champion P & F C 50c Aug. 16 July 31 
Copperweld Steel. 50c Q Aug. 31 Aug. 14 
Cypress age oh ie - .5c July 15 June 30 
Lee & Cady Co............ 50c July 8 July 1 
San Carlos Milling Co, Ltd.50c July 15 July 2 
So New Eng Tel.. Q July 15 June 30 
Stecher-Traung Lith. -. June 30 June 25 
Transamerica Corp.... é S July 31 July 15 
Initial 
Abercombie&Fitch Co Py pf..$3 S July 1 June 21 
Appleton (D)-Century...... a... day 1 : 
B. F. Avery & Sons re pf.37 4 . July 10 July 1 
Cons Assets Corp.......... July 10 July 1 
Dominion Fdy & = Ltd. oe July 15 June 30 
Dom Tar & Che Co, Ltd 
6 aS: $1.37 Q July 31 July 10 
a” ee 25¢ Q July 20 July 15 
Mid-W Rub Reclaiming Co. me July 10 June 28 
Nat Cylinder Gas, n...... July 15 July 1 
VS) eae 75 July 29 June 30 
Peaslee-Gaul Cp........... 25c Q June 30 June 29 
Washington Gas Light Co.30c Q Aug. 2 July 15 
Do $4.50 cum conv pf.$1.12% Q Aug.10 July 31 
U S Trust Co (Boston) 8% 
es ee eer e 33 1-3¢ July 1 June 25 
Accumulated 
— C D Co, Ltd, 6%% 
Sanstekeégaaemkeenas July 2 June 15 
Gordon & Belyea, Ltd, 6% ist 
Tee TTT eT eee July 2 June 28 
Merchanis Refrigerating > N 
oiane nd Aug. 2 July 23 
National Automotive Fibres $2 
aac afd awn ach de Aug. 1 July 10 
Pac Pub § Ist pf........ game Aug. 2 July 15 
Southeast Inv Fe Inc, (Lex, 

EF Seer 62i%c .. July 1 June 26 
Spang Chalfant e Nes 6% pf. % .. Aug. 2 July 16 
U S Steel Corp pf.......... July 30 July 9 
Walker Mfg Co $3 cv pf..75c Aug. 1 July 31 

Extra 
Alaska Jun Gold M....... 15¢ Aug. 2 July 10 
Automobile Finance ...... 10c July 15 July 8 
Birtman Electric ......... 25¢c Aug. 2 July 15 
— Nat Bank (Coving- 

DD aavcekedcnenad 2 June 30 June 30 
Citizens Bank (Alexan- 

Sa: eer . July 1 June 20 
—— — Bot Co of St Louis, 

Rede vite easwne 04 «ace July 20 July 30 
Distillers a See Se, <3.) xeccita .dauamen 
Eastern Mag Talc Co, Inc. ‘31 June 30 June 20 
Twantews Wind ..... cc ences July 15 June 30 
Nat! Bank of Com (Portland. 

SE eee eae 12%c .. July 1 June 16 
= Pe vewcasus 25¢ July 1 July 7 


t he rate per annum 


DIVIDEND NOTICE 








BENEFICIAL INDUSTRIAL 
LOAN CORPORATION 


Dividend Notice 


IVIDENDS have been 
declared by the board of 
directors, as follows: 


Preferred Stock Series A, 87¥4e 
per share 
Common Stock 3724 per share 


Both dividends are payable 

uly 30, 1937 to stock- 
ders of record at close of 

business July 15, 1937. 


E. A. Bary, 
Treasurer. 
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Bond 


Ended Friday, July 2 





UNITED STATES GOV ERNMENT BONDS 
(Figures after decimals represent 32ds 


TREASUR 


Range ‘37 Sales 
High. Low. in 1000s 


107.27 104.26 47 3%s, 1943-40 . 
108.24 104.24 10 33%8, 1943-41 
108.00 104.20 1C 3%s, 1943-41, 
108.24 104.24 25 3%4s, 1941 .. 
110.18 104.28 13 338, 1947-43 
106.6 106.14 1 3%s, 1947-43, 
109.26 104.2 116% 34s, 194: 
109.25 104.00 45 31448, 1946-44 .....--.- 
109.1 104.10 1 3148, 1946-44, 

115.20 109.12 121 4s, 1954-44 .. 

106.1€ 100.18 187% 2%s, 1947-45 . 
114.9 107.12 4€ 34s s, 1956-46 . 
107.30 102.1C 65 3s, 1948-46 .. 
108.24 102.00 79 31%s, 1949-46 


108.12 102.24 31 3% 
97.13 97.13 


4 ’ 
101.22 96.6 31044 2448, 1953-49 
74 


103.17 98.4 


9 2%s, as 
106.2% 101.06 81 3s, 1955-51 .... 
104.30 99.00 2522+ 2%s, 1960-55 . 
104.22 99.2 51 Ho et ‘ 


103.18 98.06 13€ 2%s 


FEDERAL FARM MORTGAGE BONDS 


105.23 101.8 11 3s, 1947-42 . 
105.1 105.1 1%%,,, 38, 1947-42, reg, 
104.16 99.6 60 2%s, 1947-42 .. 
106.10 101.1 7 34s, 1964-44 
105.17 100.11 24% 3s, 1949-44 .. 
105 =: 101.3 214 3s, 1949-44, 


FOREIGN 


109% 454 29 ABITIBI P & P 5s, 1953... 
9914 78 10 Adriatic Electric 7s, 1952 

5 Akershus 5s, 1963 
20% 11% 5 aasieanie ‘“" A, 1945. 


100% 97 


Do 7s, 


110% 105% 
111. 108 


Do BMS, 
118% 115% 
25. «18 


26 2 Berlin Elec 6s, 
25 18% Do 6s, 

244%, 18% Do 6s, 1955. 
25 20 


17% 35 78 Brazil 6%, 


47 35s 533 Do 614s, 1927-57 
59% 42% 41 Do 8s, 1941 
475% 3514 16 Do Cent Ry 7s, 

20% 6444 4 Breda, Ernesto, 4s, 
103% 99% 19 Brisbane 5s, 
103 99% 18 Do 5s, 1958 
91% 82% 1 Buenos A 6s, 


102% 100 3 Do 6s, 


102 100 1 Do 6s, Apr, 
102% 99% 5 Do 6s, Oct, 
88 7514 203 Do 4148-4%s, 
Kbig 77 203 Do 4%s-4%s, 
85% 75% 214 Do 44s-41gs, 
844% 75% 711 Do 4\%s-4%s, 
% 56184 Do 3s, 1984 (Pv) 

1% 21% 48 Bulgaria 7s, — ex int 

19 


28% 22 55 Do 7%, 


93% 92% 58 CANADA 3s, 


101% 97 7 #&Do 2%, 
99° 98% 5 Do 2% 


27 Do 3%s, 


65% 1961 

5 50% 4 Carlsbad 8s, 

25 18% 95 Chile 6s, 1960 

25 i8% 11 Do 6s, 1961, cove 
24% 18% 40 Do 6s, 1961, Jan 

24% 1834 22 Do 6s, 1961, 

1962 


24% 18% 2 Do 6s, 


24% 18% 27 Do 6s, 1963. 
254% 18 22 Do 7s, 1942...... 
21% 15 Chile Mtg Bk 6s, 

Ms x 


5% 11 Do 63s, 
3154 15% 76 Do 4s, 
21% 15% 5 Do 6%s, 


214% 15 5 Chilean M L 7s, 
72 53% yah reo Rys 5s, 


261% 181% 
38-25% 38 
38 25% 45 
30 224 
no 23 1 
31 20% 2 


30% 20° 17 Do 7s, 


9914 93 63 Copenhagen. * his, 
1014 96% 26 Do 5s, 1952 
102 99% 1 Copenhagen Tel 5s, 
99 95 12 Cordoba 7s, 1942 (Pv) 
90 17 8 Do 7s, 1957 (City) 
80 70% 16 Do 7s, 1957, ,stpd 

7 21 Cos Rica 7 


2 

97% 5 Cuba 4%s, 

103% 100% 5 Do 5s, 
68 


5614 373 Do 5s, 1945 
10444 102 4 Do 5's, 1953 
10514 10344 21 Czechoslovak 8s, 
105% 103% 8 Do &s, 1952 


101% 35 DENMARK 43s, 
1008 


to 


10614 104% 48 Do 6s, 1942 

815, 75 4 Dominic ext 5s, 
81 4% «#21 Do 2d ext 5s, 
82 73 2 Do 2d 5\%s, 

66% 58 2 EL SALVADOR 8s, 
100% 98 2 Estonia 7s, 1967 


Do 7 


High. Low. Last. Ch’ge. 
105.17 105.11 105.16 + Ger Con Ag 
5 re Te 


6148 
Ger Gen EL 6s, Sas 


"106.17 106. 5 10 106.17 — 
"408.14 106.14 106.14 —2. 
06.7 


= 08.6, 105.28 105.28 + 


102.19 102.7 102.14 — 

.. .109.20 109.15 109.18 
..104.2 103.24 103.29 — . 
104.26 104.6 104.20 + 
115.21 115.12 115.18 — 
100.18 100.10 100.17 + 
104. 13 104. 9 104. 13 + 





100. 19 100. 4 100.16 + 


Rr aa’ Hortnm ts’ et ol 
—) 


103.00 102.29 103.00 - 
odd lot. = 22 102.22 102.22 


woo” 


: : “402. 16 102.7 102.13 - 
reg, odd lot.102.3 102.3 102.3 


HOME OWNERS LOAN BONDS 


103.2 98.28 9374, 2%s, 1949-39 .. 
102.31 98.16 212% 248, 1944-42 . 
105.3 99.24 89%, 3s, 1952-44 


Total sales 


. -100.13 100.00 100.13 
2 








1943 
Milan 6148, 1952 vee 3 — % | 121% 1153 1 . 
Minas Gera 648, 1958 2% 264 — % | ig i20” 5 Bo bs,c. 1960.” nies 


Do 1st 7s, 4 
Do 2d 7s, 1957, § 
16% 11% 8 Do 3d 7s, 1957, s 
10132 98 16 Antwerp 5s, 58 
101% 96 4£ Argentine 4s, 
103 100% 18 Do 54s, 1962 
102% 100% 27 Do 6s, A, 
102 101 12 Do 6s, Oct, 
103% 100% 32 Do 68, May, 1960 
92 @ 208 Do 4s, 1972 
102% 10011 9 Do 6s, Sep, 
1025 101. 63 Do 6s, Oct, 
10214 100% 39 Do 6s, Feb, 
102% 101 19 Do 6s, May, 
103% 9914 62 Australia 4%s, 1956 
110 104% 24 Do 5s, 1957 
11044 104% 65 Do 5s, 1955. 
104 98 15 Austrian 7s, 


BELGIUM 6s, 
194 


1 Spa's 
20% 11% 6 Do 7s, D, 045. 

4 

1 


Sap ietae 





eo, 


pos 





9 

5 

8 

f 4 
24% 18% 7 Do 6s, 1958 

b: oR 

3 

5 

1 


Berlin El Rys Sis, 





104 78 Do 4s, 1960 
114% 111 69 Do 5s, 1952 
9 


ancosce 
Pe 


= 


~ 





54s, 1961 .... 
Tokyo El Lt 6s, °1953.. 


bal il 
— Low 
® 


++++ 





+ 


Poe 


+ + 








+1 +) +++ 


| 


4 FINLAND 6s, 1945 

3 Frankfort 6%s, 1953 

1 French Gov 7s, 

124 110 : Do 7s, 1949, unstp 
Rg 


| 

















Do 7%s, 1941, unstp 





Ne 
Net Range 1937 Sales ™_ Ly) 
High. Low. Last. C’ge. High. Low. in 1000s. = — — C’ge. 
; + 37 36% 37 + } 97 87 12 Am es deb 58, 1953....---- - 96 
Ss, a ee 46, ee 37 364 37 — 14 | 109%105% 49 Am Ch 54s, 1949..... .107 106% ia 
See tke, "+ 42% 418 42%+ 1 166% 103144 20 Am 4 sus, See 105 “> = 
MN nena teense > 5444 52% 544+ % 113 1044 94 Am T & T 4448, 1939.....- + 1045 — 2804 — 
+ 2016 2914 2914 .. 102% 96% 142 Do 34s, 1951... ---++, OO Om cee: 6 
+ 32% 32% 32%+ % 102% 96% 147 Do 34s, - 98% 4 on 4 
1945 ....... Ay .7 3214 32% 32% .-- 114 111% 90 Do 54 1943 : ‘112 22 _ = 
Do 64s DOD nsacne pots ...t 32% 32% 32% .- 200 120 24 Am T ‘d cv ~ 4 5s, 1938-50. = oi = 105 = 
Ger Gov 5¥%s, '65, ~y RESETS + 2814 27 28%+ & 110% 103 17 Am Wat Wks 6s. f+ 64 1 


Do 5%s, "65, unstp .....--- 7 26 27 + % 107 1041%4 34 Anacon Cop aus, ; “toe 105 106 


















Bt 42144 31 20 Anglo-Ch Nitr, get. rae LF $34 32% 33% + 
Ger men's, 49, Canadian. +1 100% 9414 66 Armour of Del 4s, '55...-.-- 98 Wm 9% + 
7s, '49. unstp .....- = e 9014 95 43 Do 48, 'ST.......0.00-eeeee 96% 95%_ 96% 
“El P dap 7s, '44....--- — 2% 108° 103 35 Armst’g Cork 4s, ‘50..... ... 103% 103% 103% 
“Ripe 1 SE ~ tig | 116 106% 49 A, T & S Fe gon 48, '95.......110% 10815 110% + 
Greek Gant 98; ADA. ws ecees ; ~ 3% | 111 108 10 Do 4s, 1948........-- "*"" "108%, 10814 108% + 
OE oe Se — “yy | 112 102 10 Do adj 4s, 1995....... 1140436 10435 10414 — 
112 102, 23 Do adj 48. "95, stpd..... 108% 103%4 108% + 
Ee enero + 3 109% 104% 2 Do 4s of 1909, 1955. 10715 107% 
ee ae a mee cE a0 6} ae 10Ke 1 Do 48, 1000:.....--02.5-+- 1041 10414 104i — 
Heidelberg 7148, 1950. . + @ | 107 10 5 Do R Mt Div 4s, 65.000.) 105g 10514 10544 — 
Helsingfors 64s, 1960 : 113-110 5 DoTCHL % SS.........-Hs 1. Be : 
Hug Con M Tigs, 1945 4 wa 113% 111 12 Do Cal Ariz 4198, *62..... a8 7s 112% 
| EE ..7 25 + 1% 38% 30 3 Atl & Birm 4s, '33.........- *t 30 30 
Tigs, 1944... 5 1g | 116 110 1 Atl & ChA L 5s, 1944....... 11214 112% 112% + 
: 105% 99, 96 Atl Cst L ist 4s, 1952 .. a 101%4 Te 
‘AL C 7s, B, 1947.. 84 84 84 —1 7% 16 25 Do un 4%s, 1964 ...... yA 
rat cre An 1852 Ce: 72% 72 72% — % | 106% 102% 39 Do 5s, 1845 ...-;....-. 104% 104% 1045 + 
, ae” RR sie rs ~ 7 8 85 — 1% 99% 90 18 Do L&N col 4s, '52 .. . 948 914 94% 
oA 42 12 Atl & Dan 2d 4s, 48 th 40 44 
N 5%, 1965.......-- oe. 56% 84 84%— 2% % 4 Do ist 48, 1948°.......... 1) 46% 4 ‘2 
eee ae. tag seine oon 98%4 ost — % | 93% 74 41 Atl,G@ & WI 5s, 59.......... 74 74 74 
Juco Mortgage Bank 7s, 1957. 40 40 40 Tose, 103% 141 Belt & Ohio ist 45, "4 103% 103 108% = 
V4 141 Balt & Ohio ist 4s, '48 .. 105% 103% 105 
Oe 6 Re He Se , Ctts, oy 25 26% —20 8216 65% 165 Do 41s, 1960 .......... iT 0 65% 
. 4 24% 14% 99 Do ref 5s, A, 1995...... coke 20 74M a0 + 3 
enn io 54 o ref 5s, D, 2000 .... 7 : 914 + 
LOMBARD ELECTRIC 7s, 1952 73 13 73 | 38 a 8 Do 5s, Fr 19g ahs - 74, 7 
sc , Vo 4 o Ist 5S, 1948 ....... “12 11412" 110% 111% 
eg ee mg er 11 11 — 42 | 103% 87% 68 Do ref 6s, C, 1995 ... 1... 925% 875, 92% 
. ee ee coe “oO, @ +1) | 1057102" 22 Do P, L E&W_V 4s, 1941... .103%4 102% 103.) 
Mexico 5s, me -_ Lae A gt 4 107% 101% 56 Do S’thw div 5s, '50 ........ 103 101% 101% — 
: "1810: wee ew Sl ae ob eee  heraiee s9 8814 89 — 14 
58-46, aos en... be 3% Ss | 1102103 18 Bang & Aroos 4s, ’51 .......107% 106% 107% 
1910-45, asst large..." 5% 5) & 2 | 11614110 11 De 4s, Wk, wtp .......0002- 0 110 110 
1954, % 5% SK + 116 111 5 _Do 5s, 


ae eee ¥13% 112% 112% + 
























5. 3 ; 20 Cae eer 125° 124% 124% 
Montevideo 7s, ae 106%4 100% 114 Beth Steel 4%s, 1960 ..........102 10114 101% 
EET : 63% ss $e $2 2 ane 3s, Rs Be baeccer anes 95144 935% 94% 
ston eo ae 8 V4 
NEW SOUTH WALES 5s, 1957. 103% 193 1034+ % 85% 74% 23 Do as . a a by toler _ Hy) 4 
“D> a eee: 102% 102% — % | 91% 80° 32 Do 5s, 1955.....---.22---+ 83 80 82 
Nord ‘Steers oe iT 91% — 1% 34% 20 8 Bost & NYAL fe 55.....78 23 20 23 
Norway 4s, 19 98 9814+ % 41% 18 67 Bot Con ™ “| ae *$§ 21 18 21 
Do 6s, - . 105% 105% 105% 414 18% 12 Do "34, ¢c : ‘a pfuemacese *§ 20 18% 20 a 
Do 4s, ae . 10114 1,2 — % | 105% 97% 28 Bklyn ‘dis Oe ee: 100% 9914 100% + 
Do 416s, 1956 103 103 + % | 104° 8412 65 Bklyn M T 4%, 66 Le 871g 85 87lg + 
Nor Hydro-Electric Sts, 198. “103 102%, * mit — UR | 115% 9812 22 Bklyn Un El 5s, 1950 .......- 99 
Nuremberg 6s, 1952 ...------ + 23% 23% 234— % 123% = 3 —_— Wa Gee Ge, ":......5.. 111%, 111 111% + 
2 Rel WE saree ones = wh 90 92 + 
ORIENTAL DEV 544s, 1958 .. 7%, 7% 7 —1% | 1409 103 62 _Do 5s, B, 1957 as 103 03% = 10334 _ 
Se eee 1. 83 82% 82%— 1% 106% 103% 3 Brown Shoe 3%s, ’50 .........106%4 1 105% 
Oaks Mile. TOON ooo aeecee nee: 100 100% — # 102 3 Bruns & West 4s, ‘Tor at 101%, — 
Oslo Gas & El 5s, 1963.......-10142101 1012+ ‘2 139 gh d pets Gen E 414s, B, '81 .110 10954 110 
» R & P con 443, . 85 80 
PANAMA 5s, 1963 .......- -+ 68% 6814 68%4 — 2 5 Bush T 1st 4s, oe 8814 ret 884 — 
Do 5s, 1968, stp. Se alate — oe 5" — 1% 8 58% 14 ont cons 58, 1955 ..........8 64 60% 64 
Te ee err one Ms, ~ 5 20 ush Bldg 5s, 1960....... + 
Paris Ori By Sie, = ee = 24 oe — # . * y ng piel 
Pernambuco 7s, 1947 .....---- + 24% = 105% 103 8 CAL PACK 5s, 1940........... 10414 104% 104% — 
Peru 68, 1960......- -2 19% 18 a 42 20 48 Camag § 7s, 1942, ctfs....... * 238 20 oat 
eee 18 19% 18 4 — % | 119%112 12 Canada Sou 5s, A, 1962....... 11414 114 114 
TORN sis 21% 20 20% — 1% | 116 110 9 Can Nat Rys 44s, 1951....... 1131 112% 113% + 
Pirelli 7s, 1952 ... 95 95 —3 116% 110% 37 Do 4%s, 1956 ...... ve sees 113M 112% 113% + 
Poland 6s, 1940 ..-f 515% 515% 515% --, 116 109% 31 Do ee MEE eis case cen 1125 112% 112% — 
| eee oe ++ 65 aay = + 118% 112% 6 Do 4%s, 1955 ............ 11514 115% 115 
1950 ..... os 48% T4— *% | 1184113 6 Do 5s, 1969, July. 115% 115 1154 
Porto Alegre 714s, '66, ex int..+ 1 i 25% 25% — 1% | 121° 114% 18 Do 5s, 1969, Oct............. 117% 1174 1174 
Wiis at WOOL, Gcacio cae eter oe 23 28 + % | 191 1348 12 _Do Ss, 1970 .......- vessel 118 108 
Prague (Gtr) 714s, 1952. ; * teu, 96% 96% .-. 128% 12014 21 Can North 6s, 1946. 123% 123% — 
Prussia 6s, 1951 ......- tet 23% 23 23% — % 9914 8916149 Can Pac deb 4s, perp. 94% 
OMEDR aeccsteanes ...¢ 23% 22% 23%—-— % 1054 102% 60 Do 4s, 1946 . 10a 103 
ir” aE ES i 
QUEENSLAND 6s, 1947 ...... 110 109% 109%— % 1058 ea be we lost 106% — 
115% 1 a 
RHINE-M-D 7s, 1950 ...-...-{ 32% 32 32% + } ee 4 3 hag Shan & ss: eee 1148 113i 100” 
Rhine-Ruhr 68, ree t 24% ad 4 = item 103 4 Caro, Cl & O 5s, 1938......... 103 103 103 
Bhine-W E2 P 6s, 52 2 2446 ; 119551064 3 «Do Gs, A, 2952.......... ....111% 111% 111%... 
1953 ae = % 40 24% Z Cen Br U Pae 4s, 1948....... + V9 24% 25% — 
=z A ; 
Rio Gr do Sul 8s, 1946 314+ % bot 15 21 ‘Do's C, 18 ie ss ae ua 13 iz ist 
1966 26 — % 6 Cen Hu G & E 3%s, 1965 
Do 6s, 1968 25% — % | 104% 99% 34 Cen Il E & G 5s, 1951 
Do 7s, 1967 = 10844 100% 5 Cen Hl Lt 3%, 1966.......... 
Rio de Jan 8s, 1946. %— 63 19 Cen N Eng i” eae 
Do 64s, : 6 % 8814 48 36 Cen of N J gen 5s, 1987. 
Rome 6 i a teens i Me BiB 45 6 Se. eee 
r 4 . es Y 
Roumania 75, "1959 a7 + % | lee os” &1 “Bo be, igre 38 i68. artis 
SAO PAULO ST 6s, 1968... .-. {21 26% 26% as i294 = 3 eee @ 1 te, 1008. ; 
wees seseseceees ' 96144 74% 11 Cert'a deb 5s, 1948 ee 
San Paulo St 7s, 1940.....-.-- a5 2a 95 + D4 109 1 of 20 Ches & O om wea mart 108% 1 
Do 88, 1936 ....--.+-++++++ + 38 38 38 . 128% 116% 21 Do gen 4%s, 1992............ 120% 11914 120% — 
5 1950, ea Re a + 34 31% 31% + Hi 102% 95 Do 3%s, D, 1996.... 5a 6 in 
Sao Paulo Cy &s, '52.....-.-. + 27% ae 27% — 1% | 102% 95% 20 Do 3s, EB, 1996............. 9712 96% 97 
Do 6148, 1957........-++. +++ + 26% 25% 25% — 1% | 120{,108 1 Do R & A ist 4s, 1989.. ... 110% 110% 110% 
Saxon St Mtg 7s, 1945......-- ‘Ss 3S + 4 58% 51 2 Chi & Ral = See - 
Serbs, Cro & S 7s, '62....... * 28 27% 28 + , 1174 107% 58 Chi, B & Q gen 4s, 1958....... 111% 111 111% — 
1962........---.2e0e: + 28% 28 28%+ % | 119 114 8 Do ref 5s, 1971.............. 117% 116% 117 
Shinyet El P 6%, '52......... 88 88 88 116% 106% 34 Do 4%, 1977................ 11014 109% 109 
Siemens & Hals eles, 1951....¢ 60 60 60 . 110 10414 47 Do Ill div 3's, 1949......... 108 107% 108 
Silesian Bk 6s, 1947. ...+ 32 32 32 — % | 113% 108% 34 Do Ill div 4s, 1949.......... 111% 111 111 
Silesia Proy 78. (1958. 4 Chi & E Ut 5s,'1951......... *§ 341, 30% 34 
: Bigs; SOD... 5s .ss06008 1 To Be. SOON, CUE. cece ct nos 33% 30% 33 
TAIWAN mL By. Chi Gt West 4s, 1959....... *§ 4014 36% 40% + 


Chi, I & L gen 5s, 1966 ‘ § 
Chi, Ind & So 4s, ae 103. 103 103 

















. 
‘Trondhjem 5¥48, 1957 . 100%. ma S.A aS 
Tyrol Hydro E 7s, 1080; «555 97% 97% 97% + 1 66" 47° 18 Chi, M & St P 4s, uo tea ay ae 
TU, ISS. ....60c.00ss0 981%, 971% 98% + 69% 54 4 Do gen ys, CG, 1989 +8 54) atts 54% 4 
UJIGAWA E P 7s, 1945.....-. o1% 96% 96%—- % | Se hot ome XW Fag aaa 
Un Stl Wk 64s, A, "47......- +30 29% 29% .. 49%, 3214 59 Do gen 3%s, 1987... 
Do 648, A, 1951.........+-- +30 2 63 Re 52% 34° 33 Do gen 4s, 19 
So eae + 68% 67 68%+4+ 1 52 47.-—~Do gen 4s, 1987, cp 
1964......+.-5-+- 200: + 68% 665% 68% + 1 367% 19% 36 Do 4%, 2037.............. 
ee ec ¥ Fz 69% 7 36% 20 4 Do 414s, & 263 
, ; a 56 3 1 o gen 5s, 198 
VIENNA 6s, 1952.........---- 98 $7 97 1 38 18 ‘8 Do ret 53." 2037 
WARSAW 78, 1958........-.- + 48% 47% 481% + 1 6 9 0 BE LA clcie'cs 
Westphal El P 6s, 1953......-. +24 24 24 % i 3 128 C,, R Sg gen 4s 
o re Ss, 
YOKOHAMA 6s, 1961.........- 84% 83% 88%4— % 22% 14% 15 Do = +33 etfs *§ 15% 1416 15% + 
ee 2514 15% 48 Do 4%, 1952.............. +t§ 174% 15% 1716 + 
Pobal GAM. so. ssn s ee sass veces +» $6,247,500 22' 1s” 9 Do 414s, 1952, ctfs......... +$ 15% 1 a is” 
' 16 9% 75 Do 4s, 1960............ *$ 11 9% 11 
DOMESTIC BONDS 99% 87% 15 Chi, T 18 S ist 5s, 1960..... 90 87% 87% — 
91 75 17 Do tc G8, WOOO... wvcccecsescs 77 =«+75) 16 
ADAMS EXP 4s, 1948.......-- 100 99 100 + % | 113 104 2 Chi Un Sta 4s, D, 1963........ 109% 109 
= 100 984100 +1 107% 104 8 Do gtd 4s, 1944.............. lord 10614 107 
Do 4448, 1946......-0+-+- +00 100% 100% 100% + % | 108% 101% 51 iS NE, Ravn dics toncese ues 105% 104% 105: 
Ala Gt Sou 4s, 1943........--- 108 108 108 oe 111% 103 72 Do 34s Dares netietae ced ts 1 107 
Alb Per W P 6s 66 66 66 6 10814 100% 71 C I a 4s, 1952 102 103% 104 
1948, w Ww 67 67 +1 105% 99% 55 Do 44s, D, Rae 101° 1011%4 — 
Alleg’y Corp 58, 1944 97% — % 5s, 1943...... 82% 84 
Do 5s, 1949 89% 91 104% 9714 42 Cin Gas & Electric 34s, sees. toy 9914 100% + 
; =... 79 82 —1 10914 107. 22 Cin Union Terminal 5s, 1957 a0 107 107 
pd.. 51%, 64% + 5% | 1104101 21 Do 3¥%s, Se Sa 105% 105% 
Alleg’ “4 '& “7 ‘4s, 1998. "97 951, 95% — % | 107% 97 13 C, C, C & St L gen 4s, 1993. ty 100° 100 
Alleg’y Val 4s, 1942........--. 108% 108% 108% — % 98% 90%110 Do ref 4%s, EB, 1977...... ». 93% 90% 9314 
Allied Stores 4%4s, '50......--. 100% 100% 100% + % | 106%103% 2 Do Cairo div 4s, 1939........ 103% 103% 1034 a 
DO GS, BSL, « vinw ns sercens 98144 98% 98% .. 103-93 2 Doc, W & M 4s, 1991....... 95. 95 
for P 5s, 2030........- 78% 76% 78 + 1% 104% 95 5 Do St Louis div 4s, 1990.. - Soy 98% 984 — 
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2°37 Sales Net Range '37 Sales Net Range, '37 Sales Net 
High. Low. in 1000s. High. Low. Last.C’ge. High. Low. in 1000s. High. Low. Last.C’ge. High. Low. in 1000s. High. Low. Last. Ch'ge. 
111% 105% 26 Cleveland Elec Illum 3%s, 1965. 108% 107% 108% + 95 82%109 K C South Ist 3s, 1950......... 84% 8214 84% + 55 38 33 NY, NH & H 4h%s, 1967....+§ 40% 38 40%+ % 
1 106 3 Cleveland & Pittburgh 414s, ‘77.1 106 100 29 42 Do ref & imp 5s, 1950....... 79 s2% + 2% 60 38% 51 Do conv 6s, 1948........... 1$ 420 «38% 42 + 1% 
116% 108% 7 Cleveland Short Line 4%s, 1961. iit, 110% 110% — 109% 106 44 Kan C Ter ist 4s, 1960 ...|_. 108 107% “ee. .. 71. 60 22 Docol tr és, 1940.......... +$ 63 e .—. § 
105 83 Cleveland Union Term 4%s, '77.102 100% 101% ” 105° 102% 18 Kan G & EI 4s, 1980 .... ||| 103 10212103 + % 42% 12% 28 N Y, Ont & W gen 4s, 1955..°3 14 12% 13% — % 
113 108 ~=630 = Do 5is, A, 1972............. 110 108 108° — 2 99% 96% 14 Kelth 6s, 1946 ................ 9914 99% 99% + 1 20° 3 Do ref 4s, 1992............. *§ 20% 20%. 
111% 104% 287 i  aarers: 107 105 105 — 1% | 1154108 1 Ky Cent'4s, 1987 01/707 7°"° 110 110 110,. +1 1014100 1 NY, Prov & B 4s, 1942...... *$100% 100% 100%+ \% 
108 104 = 1 Fuel & Iron 5s, 1943. +105 105 10 — % | 1 33% 2 Kings Co Elev 4s, 1949... |||; ‘ .— 109 101% 14 N ¥ & Queens 3s, 1965...... 104+ % 
% 7 9 Do 5s, 1970................. + 77% 76% 77... 111% 102% 18 Kresge Found 4s, 1945..._. ||| 103% 102%, 10358 + 1 98% 55 N Y Steam Ist 5s, 1951........ 105% 100 105% + ot 
Hy 16 Colorado & Southern 4%s, 1980. 5813 ae 5846+ 1% | 102% 98 21 Do 3%s, 1947..............°° 9814 98 98i5 + 1 ie OS epee 105 100 105 + 
105 96 % oto Gas & line 5s, 1961.. 5. ee 108 102% 3 wee ist COS? SES hee 1 103 105% + i 
: FF jae 101 90 15 LACLEDE 5s, 1939..... = 106% Y ‘Telephone gen sre uae. — 1 oe 107 
105% 97% 54 | Do Se, 1952. Mayo 202.2... ra i me % | 70% Sey 39 “Do Sie, G. Isssn. es '*: Soy Se See: | TO TS 2S NF Belephone ger alr faa + 
1144109 41 Col & Hocking Val ext 4s, 1948. 11 ul ui 70% 56 30 Do Sis, D, 1960......0.7 27” 59° 57 «59 4 98 89 5 Do 
108% 102 67 «Col R, P & L 4s, 1965......... 99% 98 1 Lake E & W 3s, 1947.....°..7! 98 98 98 * 11% 89 N ¥, 
100% 94 71 Coml Credit 3%s, 1951......... oT tae 109% 98 5 Lake S & M 3s, '97 reg.....- 98: 8 3 10914100 30 Niagara 
10: 991%, 23 Coml Inv a i eee 101% 1014 101 10914 98 4 WI MI conc can cence ce 101% 101% 101% + % 106 Niagara. 
10844 100% 23 Conn River P %S, A, 1961.103 = 102 34% 30% 106 Lautaro Nit, 1975 ........___: 30% + % | 104 100 12 Ning Sh 
10814 1055 42 Consol Gas N Y¥ 4%s, 1951..... 107 ee 10644 92% 32 Leh C & N 4s, A, '54...... he 82% 69 1 Norfolk 
1 1 53 Consol Ed N Y 3s, 1946... ...104% ios 1045 + 1 90 1 2, = epee: 93% 93% — 32% 23% 56 Norfolk So ist 
107% 101 154 Do ye. 1956................ 104 102% 104 + 1 1054 100 1 Leh New Eng 4s, 1965....___.. 100 100 100 — if 31 22 «62 «| «(Do Ist ref 5s, 1951, ctfs 
71% 631% 11 Cnosol I Del 5s, 1960....... oe 64 out + 3% 75 55 7 Leh Val Coal 5s, Sinaia 55 55 — &% 122 112 20 Norfolk & West con 4s, 1996 
107% 100% 349 Consol Oil 314s, 1951 Danas. ai Qa ats 1015, 100% 101% + 1 107 98 5 Leh Val Har 5s, 1954......__| 100 100 —1 1 1 52 North A 
107}, 997 : OTe sin 1968 3i48, 1965........ = be = + 1% | 103% 100 41 Leh V NY gtd 4%s, 1940... .- 101% 101 101% + % be 101 = ay oe Ed 5s, A, 1957 
1 S, 1966................ : “: 72 50 83 LV (Pa) cons 4s, 2003......_: 5444 50 54 + 1 ’ 
iio 103% 21 BS  aitntenecces cds 106% 104% 106 + it 16% 53 77 Do cons 4%s, 2003.......... SS s ww + 3” 106% 1014 31 Do 5s, 
108% 9814 52 Cons Power 3%, 1970......... 101% 100 101% + 1 86 62% 44 Do — a... 1% 83 2 Nor Ohio tist 5s, 
iosit 101 14 Container deb 5s, 1943......... 101% 101 101% + ? 109 105" 32 Leh Val 4 > WER... . 2.0088 07 05% — 1 82 o Pac gen 3s, 2047 
~ 105 102 12 Do 6s, 1946.................. ig 104% 10414 + 128% 116 2 Lex & E < ee 119% 11944 11945 + 112% 101% 41 Do 4s, 1 
103 97 43 Crane — Re = nesses 100% 100% 100 136 Liggett & My 7s, 1944.00... 31 112% 101% 17 Do 4s, 1997 
107 104 2 Cork & --W0G toy ee + A | et?) «688 Do me, Wel... 123% 122, 122 —1 06 9% 12 Do 4 
106 103% 7 Crown Will P 1 1961. Bead 105% 105_ 105% + 1% | 101% 97% 22 Loew's 348, 1946....°1 7072777: 98% + 4 1 99 Do 5s, C, 
64% 4 8 Cuba RR ist 5s, 1952, ex int.: 48 46% 48 + 212 | } 100 Long Is ref 4s, 1949.......... 101 101% 10144 — 109% 100% 6 Do 
60 22 Do ref 7s, 1946............ 57 560 (57 + 1 104% 100 11 Do ref 4s, 1949, stp......... 101 1s Ce —1 112 109% 75 
65 45 25 Cuba Nor R R 5s, 1942...... 46 45 45% + %& =. 126% Lorillard 7s, 1944'............. > 1% | 104% 104% 3 No Ry Cal os, 
See 19 SCD Sa, 108 ........... 000. 119 ist 119% + 
108 101% 20 DAYTON P & he oH 1960....104 103 103% + % 100% a2” 93 La & Ark 5s, 1969............ ar” 32” St + 8 33 7 OGDEN & L C 4s, 1948. 
9514 94 Del & H ref 4s, 1943.......... 90 — 1% 99% 99 Lou G&E 3 BOR ecivnccuas 99% 99% 99% .. 108 101% 40 Ohio S$, 1965 
104 101 2 Del Pow & L ys. 1960 oseeees 102% 102% 1 + 109% 1 15 Lou & Nash unif 4s, 1940 .. | /106 106% 1 — &% 67 Do 3\s, 19 ; 
108%, 1 3 Denver G & E 5s, 1951........107% 107% 1074... 1 96 38 Do Ist 4s, 2003 9814 97 % | 112% 109% 12 Ohio Pub Ser 7s, 1947 
108% 1 2 Do 5s, 1951, stpd............108% 107% 107% — % | 433° 4 10 Do 5s, B a: iss 1131 14 Do Tis, 1946 
36% 26% 84 Den & R G con 4s, 1936....+§ 108% 1 Do 4%s, C ean % | 115 11 3 Ont Pw Niag F 5s, 
21% 3 con » 1936......... +t$ 28% 28% 26% re 98 % 14 Do 34s, E, 2003 .... ea % | 115 107% 5 Ont Transm ist 5s, 
32% 19 32 Do ref 5s, 1978............ 721) 19 i 115 110% 41 Do Mob &'M 4\%s, ‘45 : we ee 114 106 17 Oregon R R & N 4s, 1946 
15 20 Den & RG W 5s, 1955...... §1 15 rt) + 100% 94% 6 Do So Mon jt 4s, 97 «(987 ie 123. 117 5 Oregon 8 L gtd 5s, 194 ie, 
22% 14% 18 Do 5s, 1955 Seer ts 14 i > am = ro 41 Ore-W RR & N 4s, 1961...... 106% 10514 106% |. 
oat on Det | RB, 4s, Py "es 108 105% 100 1 MAINE CEN ee 102% 102: 102% + \% 92 8 24 Otis Steel | 91% 901% 915 — 5% 
ee = a eS “Se pees 80 2 
sh iol? 18 Do site, G: 1966 “Toa 103 103 + | 1067102" 20 Mecrom® Stee Sa. 81007” 103% 10344 103 82 
10914101. 18 34s, G, 107 104% 102% 45 McKess & R WES wacnc ad 104° 102% 103% + 4% iy 
110% 106% 28 Do 5s, 1952 ......... $ 113" 113% —- 90. 55. 3 Manati S ist 7izs’ 42 $$ 65 60% 65 +6 bt 1% 
IES Bow cae te EY | Ry hg Be a cle AS RS tg | +m 
. : , 4e eM... 
110 102 52 Duq Let 3%s, 1968 104 1045 + % bo zs 2 an Ry 4s, 1990............ 5 0% at 32% — 2% 1 % 
101% 11 KE TENN REORG LI 5s, 1938. .103% 102% 103% + 1 90 82% 5 90 (90 104 ss 
bes i : V & Ga cons 5s, 1956....113. 113. 113 F = mR . a 57 iy 
1071, 103% 9 Edis E Il, Bkn, 4s, 1939...... 104% 104% 104% — % ioot? 10 tos s . 98: i 
1394131 5 Edis El ii, S, 1995..... 132 131 132 1 . 8 1 105 GZ 
111 107% 73 El Auto Lt cv 48, 1952........ 110% 108% 110 + ed, § ie es - 
113% 1 10 Elgin, Jol & E 5s, 1941........ M1) it) i. 105% — a “3 50 % 
105 100% 1 EI Paso N G 4%s, 1951........ 103 103% 103% + = 68 7 1& 
106% 971% 18 Erie con 4s, 1996.............. a as 3 2 107 a 
92% 76 82 Do gen 48, 1996 ............ 80% Te 98% + . a oe 1 , 
68 161 Do ref 5s, 1967.............. e323 = = * és 102" 99 
89 68 94 Do ref Ge, 1976 .....0.cc..es 73 b =% r 90% : 105% 103: 4 
ou $0 613 -Do ev 46, B, 1988..00000200, 80" 80 - 21% 11% 10 = 4 
Oo cv \. pn RODD. eee eee rees , 
s 18 9 Do Gen Riv 6s, 1957........ 118 117% uit — ‘i 10 rs 8 11 @ 
119° 114% 5 Do Erie & Jer 6s. 1965...... 118 118 37% 20 39 - 103: re 
106 103. 4 Erie & Pitt 3%s, B, 1940...... 105% 105% %— % 1 1 ¢ 
111 re 
6 FAIRBANKS M & CO 4s, 1956.102 — 102 + : 
ios oz 4 Fed Lt & T (5s, WOO, ou vaccews 102% 102 102% 168 02% + i : = A 
01 1 TO Gh, BRGe cc cccsccvcccscces se 
"3d 78 «1s Fla C -& Pen 8, i943... .) Se eS. sf % | 115%1 : 2 
87 60 p Fia EC Ry Aus. 1959........ +4 ‘ 1 *i 
20% BW, WEE cnccccecccccces 
20 H 4 Do 5s, 1974, ctfs........... *§ # oe 72 t sit 2% 117% 112 v4 
87% 67 20 Fran Sug 6s, 1956.......-....- Be & + % 101 ¢ 
1004 92 4 GALV, H & H 54s, '38....... 92% 92% 92% + Ye Do 5s, 2° | 103% 91 lis — 1% 
102% 100% 19 Gen Am Inv 5s, tee a , 4 . 
tows 100% 12 Gen Cabte Ses 304% 1a 1 Be $e £2 | Hy, ee 10% ™ 
98 ¢ 3s, . 
108 9814 97 Do 3\%s, 1951....... 101% 100% 101% + P Do 5s, aa 119 112 if 
me 1% 6 Gen Sti C Sus, 1949 x = = ‘# Do 5s, —1 106% 91% 1 : 
30) 5 Ga, C & N ist 8 saat ane = a Do 5\s. B 5 
07 102% 78 6s, 1945 104% Doe 100% + ¢ Do 4s, 2 : % 
101% 97% 63 Do 4%s, 1956 101 5 er Mob & Ohio 4 1% 50: g 
06 = * pe yg og 46, ww 13 9 =" +1 Be S. + 3% 30 te +1 
1 ] ’ ' = 108 
111 108% 6 Gr R & In ext 4%s, od = 183% . Moha ; ae - 
ee we “bs ae ee... 754k 93% 98 + Monong Pub § 41,8 + @| us 
1118 108" 6s Do ae 1946 109% 107% 109% + 6s, 1965 + %| Sn = - 
1952 117% 117% 117% + Mont Pow 3\%s, ‘66 — % 
119% 114% 40 Do 5%s, B, = P Fow = 
; &S eo ae... 128i 117% 126% + 6 Mor & Easex sue 2066 8812 87 $17 | 13% 54 % 
Ss, » 1946....... , 
— S = Do ¢ ia D, 1976 ROR 105 a 105% — q ; 82 Do 448, oles Rakkabsaiawsens $4 82% sig | 1% < *g 
1 ll 43 Do gen » Be, BOCT. wee wees o* woes secccccccece 45 Cc , 22 1 
15 «10 Green Bay deb cite, B ES. * 18% 8 BS at % | 119112% 3 Mut Fuel Gas 5s, '47....._..°° 115 114% 114% + \% 106 100 2 Potom El P 348.66... ‘oe 101 11x * ag 
106% 100% 11 Gulf, M & N 5ys, 'S0......... 98% — 103% 97% 9 NAMM & SONS 6s. "43 103 103 1 92 6 Pressed Stl C . aa 96 «95 1 
1 | 9 ae PP eee 96% + a Ste 8 Nash, ©& StL 49, 78 2.2... ee 03 — % | 131% 100% 763 Pure OU 44s, "50, ww.) ||) 15% 11 115% + 3% 
3 93 a Got Sta 4 Stl 4 on ee hee ses 38% 18 Nesh'El Once - reeeees = t ix 113 19T 160 Do 4\%s, '50, ww, dr........ 13g 108 he 3% 
105% 102% 6 Do 4%, 1946.....2002 000002: 103% 103% 103% + % 100% ud Ret Some ; 130 is —— FD wncnewscene ” - 
: 106% 103. 30 ~Nat Dis 4 104% 105 + &% 105% — 1 
108 1 1 HACK W ist 5s, 1 . ™ 
99% 9012 3 Har Riv P C ist 4s 4% tw 34 3% 9 Oe tue: 3 3% We 106% — 
114% 2 H » 198 = t 6% 3% 2 Do 4s, 1977 3% 3%— 
84 Hoe (R) ist mtg ‘44 + % 4 =  3— 
103% 101 28 Houston Oil 5%s, ‘40 101% 101% — ; De it’ ie 3° So 
57% 38 102 Hudson Coat Sa 1962 oa o7% 10248 73 Nat Steel 4: 10414 10514 — 
Big amp Bo ‘ne sera By "5 | Bue” 2 Mewar cu 19% 10% — 
124 11644 1 Hud Co Gas ist 5s, 120% 120% 120% + 127% 118% 32 New ET & T ist So 124 124% + y 
125%, 116% 11 Do 4%s 118% 119 — 
110 101% 44 ILL BELL T 3%s, '70........ 106 104% 105% + 1 107% 104%, 10 New Jer 105% 105% — wf 
80 99 IM Cent 4%s, 1966............. 69 a 98 84 10 New Ori 84 
95 3 Do coll tr 4s, 1952.......... 53% §3 a4 4 3 2 NwO®e 73 73 
96 81% 31 Do ref 4s, 1955.............. 85 81 10314 92% 22 New Or P 95 a 
90 74% 17 Do coll tr 4s, 1953........... 76% 74 70% * 103. 92 47 + ~=Do 5s, 94 % = 
104%, Do ref 5s, 1 ae Sek dcchaca erikerncwi 97 — 1 20 New Or Ter ist 4s, '53 91 91% + 
102 Do Lou 3%s, 1953 ........... _ 55% 46% 9 New O, T&M 4 mS *§ 47% 47% 47% — 
oe 94% 14 Do St Louis os ee 95% + = & Deen tee ..:....2.... “$51 48 51 + 1% 
91% 72 107 Il C&C, St L&N O 5s, 1963.... 7714 72 TT + 48 SO Oe Ce MD oc caiccsccsc *§ 50% 48 50% + 1 
87% 69% 17 ips, 1963 eituieahe vende 712% 69% 72% + 2 624% 514108 Do < peterpen “$55 52% 55 +43 104% 99% 10 
108 106 8 IM Steel deb 4%s, 107 aad 57 48 2 5 Do _ A, ‘54, ctfs ........ 51% 51% 51% + 1% 101 97 «6110 
107 100 Ind, Ul & Ia ist 4s, 1950 + Do 5s, B, °54, ctfs Shade coda 47 —1 7% 20 StL 
108 101 45 stl 8, _ 135% 101% 2 N Y Central 6s, ‘44 .......__.. 101% 101% 101 . 884%, 75 20 
55 IR T ist & ref 5s, ’ + 7 1 cas “Oo Do con 4s, bidsiduwedenes 95 + 1% 85 St L, 
95% 53% 53 Do Ist & ref 5s, + 7 1 % 7 WE ORs esc ac cenccvens’ 102% 101 102% + 1 37% 21% 31 
40 Do 6s, 1932 ...... +1 108% 104 408 Do 3\%s, ‘52 ......2222i i222! 1 1074 + 1% 33% 18 14 #Do 
i 3 Do 6s, 1932, ctfs + # ee eee Oe ee nn. ci cccons sos 9814 94% 98° + 14% 33% 20 1 Do 4 
9144 61% 45 Do 7s, 1932, ex int +4 84 123 Do i. Serbs + 2 18 131 
91 61° 12 Do cv 7s, 1932. ex int 4 4 96% 85 162 N Y Central H R 4%4s, 2013 89 85 + 2 22 
103 94 73 Intertake 4s 1 ' 105 94 143° Do 348 + 1% 33% 17% 32 Do 5s, 
102 100 10 Int Ag col 5s fe 1 104% 2 Do de Se 00° «80 
40 4 Int Gt Nor 5s, — % 88% 70 DoLs — “* 14% 50 8 
Do 5s, C, 1 27 —2 8 23 DoMC + 1% “a 3 § : 33 
42 56 Do 1st 6s, A, 1952 20% + % | 102% 100% 21 NY, C ~_ 1% 65% 45% 23 Do j 45 
17 9% 41 adj 6s, A, 1 + é 1 100 = 81 Do 4s, + 27 =616 4 st P , 1941...*° 174 1 
90° 71% 68 Int Hydro El ' oo Do 68, 1 _ 106% 101% 6 St P, M&M, P ext 4s, ‘40, ige.104%4 10447 104 
89% 71% 22 Intl M Mar 1% — 9 Do ref + 1% | 124 113° 7 St P Un Dep ref 5s, 1972..... 118% 116% 117 — 1% 
1 99 53 Intl Pap ist 5s, A, 1947 00% + 95% 80% 164 Do 4%s, +2 103: 68 San A&A P, Ya SSR 102 101% 101% - t 
101% 95% 28 f 6s, 1 - 10944 106 927 N ¥ Conn Ist 4 Sout % | 112%1 7 San An P S 6s, A, 1952....... 110% 110° 110 
95 83 2 Int Rys of C A 5s, -  .. 72) 55 3 NY Dock % | 110% 105% 26 San Diego Con Gas El 4s, °65..108% 1 108% + 14 
102 94 15 Do 6%s, 194 95 9 95 .. 72% 55% 4 Do ist 4s, 1951 ore + 1% 43° 2444 1 Sechuleco Sis, A, 1946, stp...°§ 24% 24% 2416 — 1 
7 63% 81 Int Tel & Tei 14s. 3052 Reese 69 65% 681% + 2% | 105% 975% 25 N Y Ed + &% 43% 25° 2 Do 6%s, B, 1946, stpd...... *§ 26 “¢ 
91 79 409 Do conv 4%s, 1939 .......... 91 88 ood +2 1 97 & Do 3\s, +1 = 27 3 Seab’d A L 4s, '50.......... t$ 31% 3131 % 
a a "operas 72% 71 72% + % 117 108% 3 NY Gas, ae 113 + & 42 Do 4s, Ss 
| 9 3 34 Towa C ist ref 4s, 1951..... *§ 65 5S 65% + 11 2 Do Se, 1948............ 000, 121 — ¥% ze it 80 Do ref 2 
102% 93% 54 JAMEST, F & © 4 1959 ei ot NWN Pata ais are 33 ost i . = aaj *6 
a iis ’ » 1947..... nae 
106 100 Jones & 'L 4s, A, ys et) 1028 1 oat + § 45 34% 19 Do Sus oi Reccasivewadad " 34% 34% a 2p 187 Do & 2 
108 101% 1 KANAWA & M’'4s, 1990 ..... 101% 101% 101% + \& i, ae. . oo PRReneneneten: + 35% 35% + 79 Sea A- 
m4 36 KC, F 8 & M 4s, 1936..... es 48 i 47 34% 1 Do 4s, 1956............222! +§ 34 Hi 34% — 10 Do 6s, 
4 424% 6 Do ref 4s, 1936, ctfs....... 44% i2y, a% + %& 37% 18% 26 GE, Mins cic nneciaaues *§ 19 1 19 ~— an 38 Sharon 8S 
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Bond Transactions—New York Stock Exchange—Continued 


























































































Net 
I 3 Sales Net Range '37__ Sales . Last.C’ge. 
: Net Range '37 Sales 5 High. Low. 
Range '37 Sales i , Yge. | High.Low. in 1000s. High. Low. Last.C’ge. | High.Low. in 1000s. a : 
<< geggerionghealbmggnn = oo : & send. ee. 119, 112% + 1% | 109% 104 72 Walk (Hy Sons 414s, 1945. .- om ee * 
102 95% 105 Shell Un OM 3%, ‘51... gan i iw 107% 6  DoMP T 5s, ‘64 ........ 108% 108% 108% — % | 90 77% 15 Walworth 4s, 1955........-..-- 70% Te toy 
32% 68 1 Silesian Am 7c, 41..........-. 71, a 514 100. 81 ‘Texas Corp 14s, ’51 .......... 104 102% 103% + 3% i i i J aa 945, 93 oui % 
102% 97% 41 Skelly Oil 4s, ‘51 .........--- 99144 99 99 Ay 105 a 74 ‘Third Av ref 4s, ’60 49 46 49 + 1% 1001, 93 41 Warner Br cv 6s, '39...... +4 46 «46 iy 
107% 1005, 63 Socony Vac 314s, "50 Liles ae ge 3 — + % oi 4 Hn Do iat. 58, 137 CER See te 901%, 89 89% — % 55% 445 21 Warren-Quin 68, 39: ere eyo § eo 55 60% + 5% 
nS Se ee vee oe “105 “104% 105 + % 4644 14 271 Do adj inc 5s, °60........... + 20° 14 18% + 2% 7% 5 13 ba ag Mel ‘a, 45... 106% 106 106% — 1% 
oe $8,°°65 oe 106% 106° 106 — 4 | 100% 97%, 160 Tide Wat Ol ys, "52 ......109% 100, 100% + % | 110% 106 8 Wash Term si, "45... 106i, 106% 106% + % 
1 HO 19 Cal OA aE 0 AR 1 BR | I Ae re ce wt, 90... 180 Sak 180" 7g | ABER SY 2 Wetentee a aa, SoG OE HEN HB | 3 
1a? Sie 38 Sou Nat Gas a eenine z a ass - $ } 123 115° 4 Tri’ Conti 5s, 1953. ULané 115 116 + 1 | 109% 106% 10 W Penn P ist 4s, H, 1961... 109% 1004 100% 
“ » col 48, °49........+-- . iy ee 2314 y 104% 105% + % 
, 98GB. vinncodsvavs sas MOM Ui Se % ‘ ; +++ ++ 105% 104% 105% 

ion 103" 78 Do ref’ 48, "55. sesso "10614 105% 106% +3 107% 103% 53 UN EL & P 5s, 1957......... 104 103% 104 + % | TOO 85 4% W Sh fet 4s, Bid, 2361........ 90% 89. 908% %— % 
98 81 61 Do 41s, '68...... Sik ania nee + 1% 23 16% 5 Union El Chi 5s, °45........ $18 18 18 + 1% 10614 9914149 West Md ist 4s, i952 102% 101% 102% —- % 
O78, 81 98 Ce RR edie wae'ae 85 a1 4 + 1g 121%, 1161; 7 Un Oil gg ee re 118 118 118 ee 108% 10514 49 ESSE he ae 1073, 107 1 o7ig - 
97% 80% 144 Do 4%s, ’81.......... ae 85 80% 84% + 1% 114% 208° 87 | 0 BN Wee occa nee 110% 109% 109% — 4 | iit 4064 1 WN ¥°S Pa gen 4s, 43...... 108 1 108 ly 
10013 91% 92 Do Ore 4%, '77 ........ .-- 94 91% 93% — 144 | 11612110 29 Union Pac ist 43, 1987........ 113° 11046113 + 1% 40% 28% 10 West Pac 5s, A, ‘46.....---- {30% 28% 30% + % 
109% 106% 2 Do SF Ter 4s, ’50 Reg... = Wee 107% 108% +" 11614 110 > nwo i 39% 28i¢ 36 Do 5s, A, 1946, as......... * 30% ee 

‘4 2 T 4 . ae : lo 1 ie + 4 10972 103 ‘ o ist ref 4s, % 1, u 1  _, re + 
mtd ci » 168 icbuy om ‘= A. "6 cc... 16 TL 76 + 34 1011, 92% 41 Do 3\%s, 1971 + 2 104 100 18 "he he hy UGS nic nh ccevus 101 10014 100% : 4 
ae SS Be, OM --- 18, Me os + ay | 10% 10st 10 Unit Biscuit. 5s, "1950 106% 106% 10633 — 4 | 107} 88136 Do 5s, 1951........ oS. Sees an 
054, & 5 SS eae 9 39 B t 2 5 n 1950........-.- % _ i 1 ihe ee MR Ee, og 4 \ } 
oi B1%4 38 Do 6s, see eS. 91% 100 + 5 1035% 9514 48 Unit Drug 5s, 1953............ 96%, 9514 9614 — 2 = bf 2 ; Wh & EE 4s, 1966... eee, 107 107 , 
95% 88 34 Do BM 00.86, 38... ese 89% 88 89%— % | 114% 111 2 Un NJIRR & C 4s, 1944..... 11144111 111 ie 103% 97% 32 Wheel Stl 4 38 +1 ee 100 1 
108 4 93% 6 Do Bt i aw 4s, “Sl ...... . 954% 93% 95lo + 10744, 105% 73 U S Rubber 5s, 1947.......... 106% 106% 106% —- 4 105 102%, 3 White S M MS 3 a 103% — %& 
109% 102. 25 S’thwn Bell T 3%s, 64 ......105%% 104% 105% + 1 105% 9614 31 Utah L & T 5s, A, 1944....... 3% £4 ¥ uh”) 63 Wiser Se Gt con 70.38, ett ae 4% 14 
1064 99 21 sStwn Gas El 4s, '60 .......-100% 100% 100% + % | 106% 98 66 Utah P & L 5s, 1944.......... 1011 100% 101 54 62 15 11 Wik-B @ E ist 5s, ‘42. 1535 Ris 
40 22 13 Spokane Int 5s, '55 ....... *§ 2314 22% 2 ; a 67% 49 96 = Fé —— WW. scenns So = 49 104 103% 4 Willmar & S F 5s, ’38. 103% 103% 103% = iB 
1)2 95 135 Stand Oil Co (N. +3.) Ss. “SL 1s. BS O33 4 a ra 69 50 67 DI FGA, ORES) 5 kineccus.e os 5 § 103 99 42 Wilson & Co 4s, °55....... "40114 10014 101% 4 og 
106% 101% 12 Staley (A E) 4s, "46... ... --.. on Se ees 4 35% 22, 47 Wis C ist_gen 43, °49...... *§ 23% 22% 234% + % 
159) 101° 62 Studebaker cv Gs, "45 ex int.*108, 106% 106% + 111 98% 12 VANAD ev 5s, 1941.... 100% 101 % | 25% 16% 2 oS & D ter 4s, '36....- 17 16% 164 — % 
‘7 140 TF io ie aaGion iacw = "56. Hast 142" 142° ¥ 41% 20 65 Ver Sug 1st 7s, '42, cf. an ine + % x 1% 1 a S & D ter 4s, '36, ctis. 16 (16 
a ee : et ; 109% 104% 43 Va El P ist 4s, 1955. a+ M i 
isos 2 Do We Se S266. .. .4113% 113% 113% + 14% cl” ST 8 Wake Ob CANE 60 59% 60°42 162% 123% 3 YOUNG S & T 3%, "51....... 133 133 1335 3 
126 117 2 TENN C&I RR 5s, ‘51 11914 11914 119% — 1 107% 101 see 7 oe pn aa oat ton 1a 103 7 108% + % 105 98% 140 Do 4s, 1961........ . .+-101%4 100 101% + 1 
26 ‘ as go 4 hada ¢ 3 ’ 101% 94 7a & S W con 5s,’58.......... — 
104-85 Tenn El Pw 6s, A, ’47 ...... 86% : _* a” 14 110° 103 2 Do ist 5s, 2003.......... 104% 1 04% 104% _ 2 Total sales, $32,202,000. 
111% 105% 10 Term “ssn St L 4s, 53 ... 7 — — 25 ’ 
oe ae 3 oe Pa ie cea “hasig 115% 11I5%-— \% 43% 28% 33 WABASH 4%, 1978..... ...*§ 30% 28 30 + 1 7 Grana total sales, $49,778,000. 
108% 100%, 33 Texarkana 3%. = wee 1078 a “” Bort 28 Do a 3s pedosoan ae a” 39 31 ‘ # * Selling flat due to default in principal, interest or both. 
Sa 2 on es eS, S.-i ag was 6 1980.00 lies 31 20% 31 + % t Selling flat for other reasons. 
So 4 - —- ay dill ene 100 101 “ke 44% 29% 27 Do 5s, 1975 ....... :..*§ 31% 29% 30%+ % ? Negotiability impaired by maturity. 

108% 100 28 > 5s. BD ...o ccc 100 «401 1 71% 60 2 Do Om ae aK. 1941......°§ 60 60 60 - § Companies reported in receivershid or being reorganized. 
fr ti the N York Curb Exchange 
For Week Ended Friday, July 2 

} 
j i —- - k Dividend Net —-1937--- Stock and Dividend Net 
Stocks and bonds marked with an asterisk are fully | ito, Stock iS onars. High. Low. Last. Chge. Sales. | High. Low in Dollars. High. Low. Last. Chge. Sales. 
listed on the Curb Exchange; others are dealt in as % 8% *Breeze Corp (aT5c)......... 8% 10 — % 1,000 | 1%  % *Croft Brewing ........ % % 700 
14% rp 
listed issues. 47, 1% *Brewster Aero ........ =e 4 45% — % 1,900 25 1% *Crown Cent Petrol (aéc). 1% 1% 1% .. 900 
apes : 21% 16 *Bridgeport Mc (b25c)....... 16 16% — 600 | 16 12% Cwn Ck In RNG) kes 12 12% 124-y% ~—-200 
—-1937-—- Stock and Dividend et. 31 % Bright Star Elec, B......... % % m+ 100 5 2% *Crown Drug ............. 2% 2% 2% . 800 
High. Low. in Dollars. * High. Low. Last. Chge. Sales. 1642 6% Brill © orp, ) egeacemnanceaLy q me 8B eS 400 25% % Crystal Oil Ret 1g a 1% i 200 
ME C isyiee 85 BB 45 y 50 y Do . Se 3 3%. 2 13 SEARS eee . 12 1 + 2 
56% OM oe” Pl Ad dose " "3% 3% 3% G 1,300 a set Do snags sts crseneneny 16% 18 - 7 130 | 108% 108 sCuneo pt (6%) aaacten eas 104% 104% as : g P 150 
* eens 3s. tS @ \y 2 % 9% *Brille * its NUD assis vas wie + 5 yus' exicana Min........ Ms * 5, 
2 ue” Peed Mts Co (b50c) ..... 12% 12% 12% + 1,000 ig 301, Brit-Am Tob cou, BibT4 4-5c) 30 203 30% 200 on . 
4 24% *Air Devices .......... sony 25% 1,300 2% 1% Br Celan, Ltd, rcts.......... 1 - ¥ 200 185% 11% DARBY PETROL ‘a. 11% ‘ 1,000 
5 3% *Air Inv, Inc ........... 3% 36 a) -~ \& - 39° 35° Br Col Pow, A (1.80) ae 28% Wh Define or. : 11%, + % 700 
D st es Aa ee % % a 5 85 44 Brown Co pf......... efiance § een, aan 
sae 25ig *Do OS we ee: ee eee 2515 2515 oni 1 200 124% 6% *Brown Forman Dis......... 7 a lb 600 16 we *Dejay Stores )- Eon 10% + % 100 
30 72% Ala Grt So (3) ‘ -.+-- 164% 72% 73% 3 175 154 11 *Brown F & W (b90c) 2 2 900 87 Dennison Mfg 7% pf......... 65 60 
77 59% Ala Pwr pf (6) 61 59% 60 — 1% = 51lg 45% Buekeye Pipe Line aS = ms i ete ask & Met: Bra fialec eens 6 84 ‘ ¥ 700 
5 ae 3 3 25% 224 B, N & E +) 2 ee A, e Ey See eee 
Pd a Alliance / Sa ME 3% 3% 3% .. 100 2814 oa” Bunker H & 8 (1)%).. 900 20" *Do Se array 1% . 800 
24 19 *Allied Int Inv cv of (b50e).. 19 19 19 —3 50 38% 36 *Burco, Inc, cv pf (3).. 25 3% % Det deny | Sa % 2 2 ie 300 
177% 120 Aluminum Co of A .140 1364140. 800 8 4% *Burry Biseult (b25c) 300 10% 138 sDetr Pap P ; ase) ee pm - 6 100 
CU aa oS 2s (eee v.e115 1141115 + 1% s et Steel Pr (b75c)......... : 
Se gle coe ee See tie) ..... oe Fs LE wh | «100 1, *CABLE ELEC PRvtc.... i: % %— % 500 10 *Distilled Liquors............ ae 100 
40" 98% Aluminium, Ltd ............108% 105% 108 : 1,450 % #f Cables oes ees yy % ¥, 400 29 % Dist, Ltd (b26 9-10c)........ 7 % 100 
y s 45% 414 *Diveo T 0. 

32% 19 *Am Airlines, _ | ARRAS 27% 21% 27% + 5% 4,100 83° 73 Can Hy-El 1st pf............ 16% 76% 76 10 % 34 = veo Twin Tr (40c)....... oe 300 
2 178 Mra Beverage saris (b70c) .... 20” 18% 18% 1% 300 oo Seas Meee iy 2 m+ f 900 96” 50 Deaper lon C24oy oases 18 ; aif 330 
m x + cove ae 1 a 3% Canadian Marconi .......... 4 %, + orp (*2.40)......... = 
1% sit Salm Centrifugal weveeeee ee ae a are 2% i Carib Syndieate (b50E).---. 1% 1% 1% 4 ¥.200 | 111 108% Driver Harris pf (7).....-. 10612 18 106% + é i 

ae at ) : 5 rnation Co (1)........... 27% 27% 27% — % ‘200 | 6% 25% *Dubilier Condenser......._. z 
47. 314*AmMC P&L, A, ww (2% 4). 31% 31% 31% 100 3% 15 *Carnegie Metals ........... 4 2,800 79 uke Power (b2)............ 74 72% 1216+ % 75 
~~ = tA @ ........- 31% 31 31R— 1% 100 | ot? gt” Core Pe Er or (6) 2° "9 7% 5% *Duro Test (40c)..... 51g % 600 
: Ro Pees B (o30e) ae 4 oan ate 4 onan 102% 87% Do pf (7) es ol? 105 6% Duval Tex Sul (a50c)........ % % 8 .. 900 
‘ oe 29%, + ’ 5444 3 : ») J . , 
Ou 748 Am Equities (a22ige)). oo. % me me. wo | Sie 7 Carrer OMe, isis 5 “AG Moo | 2% 174 EAGLE PICHER (0200). 19% 17% 19% + 1% 2,500 
is 1% = 2. 8” earn 1% 2 \% 1,600 381, 27 *Casco Prod (b2%).......... 28 1% 300 . a A “hs apie tt i F.. p a” H 2” = 
48% 2814 Am Gas & E (1.40) ........ 32% 30 32% + 1% 2,300 10% 5% *Catalin Corp (a40c) 6 5 6 is 3,100 5S & Seo a ae 450 
112% 106 Do pf (6) ....... -++++106 106 106) — 2% 75 | 124” 108% Celanese Corp ist pf (17)...-MIT, 115) 107 — 125 i » 6 dena : % 
6% 3 Kast States Corp 3 3%+ 1,200 
12 ok “Am —— al (a500) apne so sot at i é — 15 7%, Celluloid - ater ‘ 2 Re, Bs — % ‘ = 134 7% *Kasy WM, B (500) ty 7; 2 her 4 
: J o P tees + 19 1446 Cen HG & E NODEY 5.05505 % ti. & ° ey } i , 
3M "Do pt (Mh) .....-...0.s. $e 36, 36 MM 23 | 224 12% *Cen Ohio Steel (b500)..-.". 13 12% 19— "Zoo | A 1B eae Ele Ket chet a a ee, 
38 24% Am Laundry M (80c) ...... 265% 265% 26% + &% 200 91% 82 Cen P & L 7% pf (b4.81%4). 83 83 ed 25 onig 1318 EI & shane jp (a5c)...... fy e i ¢ % 020 
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300 7 4i6*Mem N Gas (b10c). “a 4 o-%) BIS am aoe ee a ae too ool: wes 
600 | «53% «39° Mercantile Stores (b3)...... 40% 40 4014 — 14 300 | 28 11% | *Do ev pr pf (1.20) ...... 13 2 ise = Deeeene satan. te Sains bened om eet 
50 7 1B, *Metch & ME, A (6c)... 6) 8.8 1” 400 14 Rossia Int’! Corp cose WR 18 19% + payment. Stocks fully listed on the Curb Exchange; others. are 
400 31% 25% Do pt pf (#2)...........1! 26%, 26% 26% + 1 | 222. al Typew'r (b4) ....... .109% + 900 | dealt in as unlisted. stocks. ‘Annual rate—not including extras 
100 11% 58 *Merritt, Chap & Seo. TE 6 OT} 1,900 17% 10% *Rustless T&S oe “tog 2 SI Sebaalen snake te bee ie Gem year bBald this. year 
. 2 vd . ee s 
% Be mea IE dk Ben 2 "4" ten Combats ita ang amg 1” 3°90 | being reorganized under the Bankruptcy Act oF se recesverahiD 
300 iq 2°” *Mexieo-Ohie fexeon sas py 1,900 8 3% "Ryerson & Haynes |... 3% 3y me “oo by such companies. xEx dividend.) ~°\" % Securities assumed 
F . exico-Ohio Oi... ..... “a 463 . ° Rie OnunpeS ‘ ‘ 
400 34 1% ¢Mieh Bumper 2 % 2 a, : pisales In 
faringaiery “9800 | 141 111 SAFETY oe oa 
100 , ite ok sMich Gas & Ol Corp....-.. 9, 8% 8% 1,300 41 1, SAPETY CM & L (b4)......116 111 118 — 4 175 (Sales in 1000s) 
300 H va Stl T Pr (b50c)...... 12% 12 1288s % "300 11% 7% St Regis P vtcevece SE SE ke = 3 100 | 104% 102 . 
300 ; it ate we mA a ~ dasenadbbanaseesee &% ont 8 + % 5,900 ieee 98% apnert sD 6s, 1942 103% 103% 103% — 1% & 
100 i AM Midi St Petv tc, A. 4% 4% 4m + PA 1.300 o% 5M ¢Samson TES 14, 104, . L135 SA S06 Ai Fewer Se, A. 1060. 7m 100% i + 1% 18 
: mee 2 See . .* ; 4M MUMMERS oo eel i) , 105% 92% Do! ‘ 58 7 
150 ! 90 a Midvale Co (b2) 73 7B TMM Fs 3 21% sBehift Com (2) 2.620. 2° 2 a, 2 i00 20 mM Do Se, 1968 % fa” gs % 3 
: % t peat ty 4s Scovill Mfg (bl) ....... : 7 ‘ a 
ia ; Z 2¢ ao Lng (al0e). eee 2% ae a % 300 544 “ *Seranton 5 aan tha 8 aie = a » a x = 107% 103% Abominans Company 5s, 1952. ise 103% 103% ; % : 
900 114 Miss Riv Pw pf (6).........114" 114” 114 2 ee teen ee ......- eS is oy Aluminum, Ltd, 5s, 1948....106% 10612 106% 8 
200 16% 114 *Mock Jud Vo (60). ore a 50 9% 5% Seiberling Rubber .......... 6% maa “Oe 108% 105% Am Gas & Electric ‘5s, 2028..107% 106% 107” 1% : 
200 i eas 1% . 100 4% 24 "Selected Ind .......... " ry | to a & ay iy i 
100 : ae 13443 i Mont Ward, A ae aac oie ni ag # 2,000 | 104 9212 *Do all cfs (5%) ......2..! 95°” 92 a AH i Am Radiator Aigo, 1847-105 og 2 4 
18 i St 124%; Ment Ward, A. (1). :. crag 136% 136% 14% 120 101% 9014 sSel Ind prior (6%) 2... $8 ep Hs] - 2 1 050 1oat 102% Am Rolling Milf’ $s. 1948... ec “108” 1038 103” ' ? 9 
<= | nee 479. Se 4 295 sentry Safety Control....... im 108% 103, Am Seati } = 
ee kh ed Bet ee Sg ae 
1.200 , 1 9 ent Ceity Gun eagle)... 1% 4% 4% +  , 100 28% 15% “Shattuck Dew , ated oe 2A 284, 3500 Hog i 08 ADD Ge. 1o41 Pwr Ger A, 2020112" 112, 21g x 4 
200 oy ste pad Berne S 2 a 10” 118 : 1% 1,500 123% 298 Shaw Wise ea IT ane 37% + # 1,800 | 102% 98% “Ark i pe ‘4s, 1951... t01” 100%, 100% .* ; 
a Nene ie 1 p ewin- i 1 7 2 , sees - ¢ 
a ; oat as 18% Min Sta FS & 7 (8). as nbaieais 47) = — bi ” ans =” om Singer Mi Hard & Pt. oe a 128% + 5% Po ere ri p obs s4 Fasctrte ry 1855 Bt a4 st : : 64 
=> Gatunics sate 5 Singer Mfg (+6)........... 29916 ee 61 41 Associated Gas & » Tee £ Sl + % 69 
444% 27 *NA : 6% 5% *Sing Mfg, Ltd, rets(b28 3-5¢ %2— We 30 | 65% 45 oe ee Oe eS 2 53 
500 44 21, SNAT AUTO, FIB (b1)...... 26% 284 284+ % 100 | Tdi solar Mis, (bide) ——— oe ee soo | 45% 44% Do be, 1908... a re a 
250 ee a ee Rae: “S| 2 2 2 it 1} 2500 | 83% 68° Do Sigs, inv etfa. 2202. 14 1 IK: OG 
fat City Lines (b25c) 15% 15° 15% + % 800 Soss Mfg (50c)............. 6 “- 53 Do Sigs, 1977.............. 2 . 
700 = = 44 43° *Do pf (3) 5 15% + % 48 42) So Penn Olt (#134).. 43" 420 a2" ff S00 | 21% 79% Asso T a, 1955.11 mtn’. 2 8 
1 700 “4 gtDe Pf (3)... o 1 100 | 41% 35% Se Cal Ed pt pf (1%)....... Se — = estan aa 99 
4.600 oh 19% 14% Net Wed Ges (i). ssc: “ + % i 26 Do pf, |” egcameanaeae 26 20% 2% 1% SY penance. non nanmtesgnagen lenapdinng ot i 9% + i 1 
ie eee . o| = tee me it SS- $a | Se ie Mares meee we eee 
oe 21% y & Lt pf (6) .. + % 550 | 160 va (Pw, A... 2.0.0.0. s § — 6s, 1938. x w. stpd... 157 {35 157 
10 tty Nat. Rub Meh ie 1544 So New Eng Tei (8). 022.2. 100 | 115% 110 well Tel, Can, ‘% 'B 
190 q 43 Nat service (a200) ay 9 80 a 5” So Pipe Line (b200).- 1.0... me oe eet 18 130 | 124. 113 Do 5s, San, Se. A. BS... 14 ih ee, & 13 
500 mn oe eet Boas is iY Ti00 ii "he Mapatee habe). 2 i oe 7 Bethichem Steel Gs, 1998. --..133% 133, 13 — ii 
2.10 Ty 10” Nat car } i, + % 600 12% ait “Spencer ¢ h Sts (b75e). 2.2. : a be weit 67% Birmingham Gas 50° i959. 70" a es * 
J 1% *Nat Union Radi & : andar rewing.......... a y 88 d River Pow 5s, — : 
S Fl de a” om ss = w Se, A. 1954, 89 8" a9 |. 
“0 oe im meester a “iM “n , eee ; | ee er, 
600 i 89% 70, Do pt yin + 4% 2) aw aad. = 1144, ios Canadian: Pacific 8 A, 1953. ay 18 102% 102% ‘ 
1,500 a 40% 118° New Eng T & T (b3%4) — 5 500 19 *Stand Oil of Ky (ti). % | 150 Carol Pwr & Licht 5s, 1956.. 46" 93% 96” . 2% 46 
3 2 (bag) aa a @ — “ } s, 1956. . 9344 96 + 21 - 
1,500 PSE te ites “cise ie -& 6 |B  *Rtand Ol of Neb (bese # 200 | U3 11% Cedars R M & P 5s,. 1953. . “113% 13g 113% 5 1 53 
500 mote 72 New Jersey Zine (+2) nS 1,900 ™% 2 @ 1200 | 104% 104% — ts, Sery 5s, A. 1956.103% 103” 103% + % = 
-.: Mex | z (ale) 2% 2% 2 Fy " ‘ : 9 : 7 
35% 92 *Newm’t M (bis) 94 F 92" a " = a * 18 ‘= 103i 8 $3 ae eae + 101% 100% 1014 a 2 
Cee 8 7M | ee  cmokaeras 954 94% 95° — 17 30 
’ “* tad } 








4,400 98 Cent OL & P 5s, A. 1950.... 9814 98 98 § 
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Transactions on the New York Curb Exchange—Continued 



















































-—-1937-— Net Sales —-1937-— Net Sales ——1937— . oe 
High. Low. High. Low. Last. Ch’ge. in1000s. | High. Low. High. Low. a Ch’ge. in1000s. | High. Low. High. Low. Last. ch ge. in1000s. 
99 89 Cent Pwr & Light 5s, 1956... . £2% 91% 92%+ % 77 | 121% 113 KAN G & E 6s, A, 2022..... 113 (113 3 los aot *Sou Cal Edis 3%, '60...... 102%% 100% 102% 4 : = 
94 76% Cent Power 5s, D, 1957...... - 78% 16% 17 — 1% 13 | 104141 Power 5s, A, 1947...... oat oie ioiy *. 1 10 i eR, er 103° 1 =. “ 
72% Cent States Elec 5s, 1948.... 49 47% 49 — % 25 | 107 8 Kentucky “Ut bys, D, 1948 7 ior *Do 3%s, Toa kes acciwsaach 106% 1 sr} 
724 ie Do 54s, 1954, x w......... M% 4814 Si + 1% 27 | 103 Do 5s, 1955 — iy 110% 104 *Do 48, 1960........... ose | 
75% 50% Cent States P & L 5s, 1953. 57 54% + 214 90 | 99 303 Do 58, H,’ 30% 81% = 14 | 105 102% Sou Coun Gas of Cal Aye. 68.104 103 = § a 
106 103 *Chi De lee 44s, A1970. - 105% 105” 103" es ¥ 20 9914 7914 Do 5s, I, 7914 81 —1 27 a. 3 Sea ind By Co S, — a : 
se Sea _ . 
110 166 Chi June R & U Stk 5s, 1940. 1075 sore mh — 1 | 101% 93 “LAKE SUP DIS P 3\s,A,’66 944% 94% a _ 1 104 §=99\%4 S’west L & P 5s, = 
104 me Chi Pneumatic Teel 5 8, "42. 102% 102% i - 3 | 111% 100% Lehigh Pw Sec 6s, A, 2026. 6..105% 104 = 63 | 106 10014 S’west Pub 8 6s, 14 
84 Chi Rys 5s, 1927, co d..... et 41 | 106 10314 Libby, MeN & L 5s, 1942....105 104 io _ 84 95 67 E oa LH 
100 *Chi&Iil Mid Ry co 4s, A, oS 1 2 105% 103% Lone Star Gas 5s, 1942. boule * 1103 103% 103 20 95% 63) Do 6s, '35, cevcod ae 21 
101% 83% Cinn Street Ry 544s, A, 1952. ee Py 834 = i? 56 | 107 104% Long Island Lt 6s, 1945..... 105% 10514 105% — \% 3 95 Do 6s, 1 # is 
83 6516 Cities Service 5s, —.....: + 156 | 106% 103144 La Pw & Lt 5s, 1957........ 103% 103% 103%, + % 40 85 % Do es. 1935, cod u | 
CS, eee _ 2 Oo » 
103 991% Cities Sv Gas 5is, 1942...... + % 58 | 105 87 MANITOBA P 5igs, 1951.... 87° 87 87 — 5% 1 96 63% Do 6s, 1966 63 1 36 
104% 100 Cities 8 G P L 6s, 1943...... ay +1 11 | 104 87% Memphis P & L 5s, A, 1948. 89% 8744 871% — 2 7 96 62 Stand P & L 6s, 1 + 68 63% 67 — = 
Cities ~A P & L 5%s, 1949 = ot 37 118 105 Mengel she, ee ‘10: 105 105% — # 14 44 301% *Starrett Corp 5s, '50 Serene ace 3 3 xs4%- 3 

2 Do 5 RIES: Secs nie oe 2. 81 = 101% Met Edison 4s, E, 1971...... 102% 102% 10212 — 5 | 106% 102 *Sup Pw Ill 4%s, ’68........ 105% 105 105%— % E 

aay a *Comwith Ed 5s, A, 1953 “s ili ie 5 10 Middle Sta Pet 6is, A, 1945. 90 a 1 | 106 102% Do 4%, 1970............. 105% 104% 1 . 
*Do 448, 111 1 :— %& 11 or 80 Midland V R R 5s, 1943.. i 80 84% — 8 4 | 107% 106% Syrae Ltg Co 5s, B, '57..... 10714 10744 10744-— % 31 
2” ae 12 | 106% 97 Milwaukee G Lt 41s, 1967. 100° 99 100 + 1 25 
107 102 +1 77 | 102% 94 Minn Pw & L 4%, 1978.. ey 94 a 27 2 TENN EL PW 5s, '56...... 81 80% 80% — # 
106% 1 : i ool + oo | 38 MG De Be WB. sso ss ences “1101 7 1014 — 12 Tenn Pub Sv 5s, i970....... 66% 66 66 +1 2 
101. 96 *Com Pi 1960... 9744 96 9744 — 4 9 7714 Miss Power 5s, 1955......... 79 73 _ 27 106 Texas El Sv 5s, '60.......-. 100 «699 =—:100 ae : 
104 102 *Comw Sub 54s, A, 1948... 103% 102% 103. + 24 | 100% 84 Miss Pw & Lt 5s, 1957...... 874%, 85 87% + 47 401g 30 Texas Gas Ut 6s, '45....... + 30 30, Cte 2 
90 Com’ty P & L 5s, 1957...... 734% 714% 73%—1 11 | 109% 107 Miss River Pw 5s, 1951..... ; 1084 108 108 — 43 9 106” 104 Texas P & L 5s, '56........ 104% 104 104% —- % 16 
1 118 *Con Gas, Balt, vs, 1954...119 119 119 + 2 84% 67% M Pub Sve 5s, A, 1947. + 68 %s — % 7 | 104% 90% Tide Water 5s, 2. ee 2 90% 91% + 4 
10414 98% *Con Gas, EI L & of Balt 10014 92 Mont Dak U 5s, 1944.....§ 9244 92 9244 — % 4 109 10614 Toledo Edison Er seo 108% + 1 4 
3s, New, 1971........... 101 100%101 + % 24 | 14% 5% Mun 8 8 6%s, 1937, w w, ct. 5% 5 = 5 | 94% 75 Tw Cy RT Bus. "A, "52... "784 78% + 1 
INTL | SIG Ha MOND... «os o0se 107% 10744 1074 .. 1 ’ P ‘ : ‘. 15 
75 *Con G Ut 6s, A, 1943, stp... 78% 774% 78 —1 6 | 107, 103 NASSAU & th os we 45. wa ro = ak 6 55 4914 *ULEN & CO 6s, °50, 4th stp 50 % 4 
98% 785% Cont G & E 5s, A, 1958..... 8314 78 a + 3 114 Ort 4a 83% Nat P & L 68, A % 13 | 106% 103 Union El L & P 4is, ’57. “tos “3 ; 
103% 102 Crucible Steel 5s, 1940......103% 10314 10314 + 5 a4 2 ae * . 2000 ns ‘j : i iby — % 4 108 3 105 Do os A, 1964 Ecaaawsies 1054 + & . 
105% 101% DEL EL PW 5\%s, 1959 102% 1024+ \% 16 | 110 106% ete Marty Aig, f roy 100 * + 4 33 | 107, 102% United Lae os. 1968 ‘+s @& 
= fo Mh gy A 198@ a ."* 1 | “99% 80% Nevada-Cal El 5s, 1956...... % 37 Ht 4 od ois 19a | - 15 
sost? ton”? bo me Gian 60."A, hempaesen Se 104 * % 48 | 1214113 New Amsterdam Gas 3s, "48. aie 1178 118% + +1 4 | 96% 79 Unit LR: + % 19 
3% 6 Det Int Bdge 64s, 1952. » ‘| = oe7e =e oo E 5s, 1947. 66' = % 24 | 115° 103 Do 6s 3 i} 
12% 8 Do Ss, 1952, € 0 d. pg OR Bae Bee oe ae oe.” os | .89% 69% Do 6s, A, 197 — % . 

4% ow Do 7s, BURRS eS esis og a 4 20 % 65% Do ds, 1950 .............. Hf % 102 Utah Pw ~ 2% 2 

ay 2 da OI eae > 2% : 4 23 | 101% 89 New Eng Pw 5s, MB....5.5 <0 90% 89 9014-1 36 | 103. 89 Do 68 ae 2 
102 100 Dixte Gulf G ys. A. °37....1008 100% 100% — § 4 | 122 20% DO Sis, TOE og. 2. oe + RS - e -4 eS 38 

oo ee ry bs, 1942, stp.. an a as 13 | 101. 80 VA PUB SER 6s, 1946....... 84 84 84 — % 5 
Seeeees cee ee a | Se «Ce MR, co con5 5.55 2% 93%+ % 13 
95% 794 *E G & F ASSO 4s, A, 1956. 84% 83% 84%— \% 86 | 104% 994%.N ¥ Cent El 54s, 1950... ... 101 1 2 | 104% 92 Do 5s, A, 1946 93% 9 
108, 1005 Eat a i i A, 96s soe = 102 se ‘ 3 31 | 109% 103° N ¥, Penn & hyve ‘ys "50,atpa. 108% 10st 108% 1 2 102% 87 Do 5s, B, 1950 ............ 89% 88% 89% + % $ 
a 'w eS + 10 N YP & L 4%, 1967....... 
115 102% Elmira W, L & R R 5s, 1956. 108 1035 103% — 4 | 104146 96 NYStE& Gaus S 1980 13% 0 + + i 52 = i Pr gy nag on ye... iP . wit we = 4 4 
1035 9214 Empire Dis. ‘El 5s, 1952...... 92 —2 9 N Y¥ & West Lt 4s, 03° 102 103° + 13 10 4 = ash ~ t 58, 1958 ...... a 100 : : 
93% 83 Empire O & RB 5is, 1942..... 3% 84 85% + 41 | 100% 91 Nor Am L & P oy, 1956... 92% 91 92%+1 | % is Wash & El + mg sent stress sett 10st? 10st +3 13 
Do Ro. ee a ee eee 1 = Nor Cont U Sis, A, 1948... 54, 52% 54 + 1% 16 06% Wash Wat Pw 5s, 1960...... 5% i a 
108% 103% Erie Light 5s, 1967.......... 104 104 104 + 1 Nor Ind Pub Sve 5s, C, '66..101% 100% 101 + 27 99% 91 West Tex Ut 5s, A, 1957.... 1 ‘ 
71 Fed Water Sv 5i4s, 1954..... 2 71 = 11%— 19 ‘ts Do a 3 Ss eo ae 100% 100 fp 1004 a 3 7914 49 West News Un 6s, 1944 .... 57% 54% 57 +2 1 
10514 103% Firestone Cot 4 98, 1948. 104% 104 104° — 7 wre........... 1 1x | 105% 10314 W Un G&E 5%, A, 1955....105 104% 104% .. 14 
105% 103% Firestone T & R ave .. 21055 105% 105% + 15 bre 10288 rR Ls 6s, 1945, stpa. "104 100 104 17 108 105% Wheeling Elec 5s, 1941...... 107% 107% 1074+ %&% 1 
100%, 87 Fla Pw & L 5s, ine .... 89% 87 89% + 2% 82 105 9314 N W Pub Sve 5s, A, 1957. ie 1% 19 10m% 28 b= de ad —— ~. oo: — —_ 106% = 2 s 
101% 96 GARY EL & G 55, 10514 103 OHIO POWER, 4%, D, 1956.105% 105, 105 6 ag ape ; 

“ a 1% 14. | 10804 104% Do Se, B, 1952"... 8” 105% 108 11 | 107% 103% YADKIN RIV 58, 1941 .....105, 109% 104 — 1 . 
104% 100% Gatineau Pw 5s, 1956 : 101g = 24 210% 107% Ohio Pub Sve 6s, C, 1953. “108 ior 108 + 7 00% York Rys 5s, 1937 .......... 91% 91 9%+i & 55 
102% 99 Do 6s, 1941 ......... ioxt 101 ; 10 Do Eee 04 10312104 + 14 
101% 98% Do 6s, B, 1941.......... 101 101 6 100 106 *Oxia Nat! Gas 4%s, A, '51. 98% 97 98% + 1 37 FOREIGN BONDS 
101% 91 Gen Bronze 6s, 1940......... = 4 | 108% 96% ‘Do 5s, 1946............... 98% 981, + 14 
104 101 Gen Pub Sv 5s, 1953. 183 103 183 2 100° 86 Okla P & W 5s, A, 1948..... 8% 86 87 + 5 27% a. BOGOTA MB 734 1947, M&N. 24% 23% 24% + % 3 

en . . cree Buenos ’ ee ceases _ 
77 70% Gen Ray, Lad” 6s, A, 1948.. 73 73 73 5 | 108 102% PAC COAST PW CO 58, 40. .103% 103% 103% .. 2 9 84% Do 7%, 1947, st.......... He 93% 93% — 1% 4 
97 841,Gen Wat Wks, Gas & E 5s, 119 Pac G & E 6s, B, 1941...... 11644116 116 — % 9 
| See ete ae: ee eee | 6 | 102% ay, Pac Inv 58, A 1948, x w. 2 97% 97% 4 2 21 11% CAUCA V COL 1s, 1948 .... 11% 11% 11% + 2 
105% 4 Georgia Pwr fs, 1967........ 93% 91% 92% + % 59 | 117 113 *Pac Let & wr Se, 1942. ...1135% 1136 113 ‘ 2 27 158 Ch = 3 Gs, B, 1951..... 25% 2544 25% + +f 1 
Ga Pow & Lt 58, 1978....... 69% ch 15 9344 70% Pac Pwr & Light 53 1955... 2 T11%y 714—1 32 21% 15 Chile Ae BS | pee 2 io 1 16 Sa 5 
x6 16% Glen Ald Coal 4s, 1965...... 79 13% 7384 — &% 41 | 105% 90% Penn C Lt & P 4%s, 1977. 90% 90% —1 58 56 464 Comz & P Bk 5s, 1937..... 4846 4614 4 2 11 
*Gobel (A) 4448, 1941.. ..... 75 — i 1 | 100% 96 Do Se, M998. 562.55.5..65655 oF = 8 | 100% 97 Cuban Tel 7%s, A, 1941 ... .100%4 100%% io = 1 
Bg Ok Str Se MN REN gt HR eee Bi tH ET 09 te 
roc Store Pr 68, 1945...... enn 8, “s 102 DANISH MUN 5 1955 .. 101 oi 
4 47 *Guard’n Inv 5s, A, 1948.... 51% 5 51% 9 1 12 +t Do 5s, B, 1959..... —1 2 om 50 Danzig P & W 1952. . — coi “god ‘coe — 1% ; 
105 Penn Pub Sve 6s, '47-C M% 15 | 100% 95% Denm’k Mtg B 5s, 112. aon % 13 
108 HACK WAT 5s, 1938.. 108% 108% 108% — tb 1 | 106% 100% Do 5s, 1954- paageeneens - : 
102 97% Hall Prat Ge, A, 1947, stp... 99% 99 99% .. 10 | 108 105 4s. B, basses <**8 at 32 | 73% 63 ERCOLE M 6%, A, 1953.... 73 73 73 4 
104 ler W E 4s, 1946, w w.. 97. 97 97. — 2). So G 1’ 4s, R" 4 m+. s|s 
105 101% ame Gulf G 6, A, 1943. ..104%4 104 1044+ | 22 30% 14% Peop L & P 5s, “rr seeee Sig 2 ou iT GERM CON M 6s, 1947 .... 23% 23 234% .. ~~ 
103 Do 6%s, 1943, w w........ 10144101 1014%-— 4% 4 112 108% Phila El a Stas 972 10% - 4% 1 >: 3 RRS % 23% 23%—- % 10 
883 ¢Hygr Fd Pr 65, yi "3010.0 7" tT kd 3 108 — Pitts Coal e. 1949. appre: or ro 1 62 48% Guan & West 6s, A, 1958....49 49 49 + &% 1 
85 rtland G & C 5s, 1940..... 72% 70 72% + 7 | 34 23 HAMBURG EL 7s, 1935....§34 34 34 +7 4 
Fred 106% ee 4 “4 1067, ee * joet loot 1068 * ies : 107% 105% ine & Edison 5s, E, '56..106%4 105% 106 — : 12 ash 17_ Hanover City 7s, 1939....... 24% 24% 24% + 4 5 
90 Il Pw & Lt 5%s, 1957 ce 91 91% — 5 8 108 104 oo te! F, etm at apd. 1 106 197 + F uu 17% Hanover Prov 6%4s, 1949..... 23% 23% 23% + 1 2 
: 0 100 101% a if #1 104 98% Pow © Can Fags, B,'1959.... 98% 9 98% — } 3 79% $6 ISARCO uYD Ts, 1952 pietes $8 87 68 + & 4 
"1 94 91% 93% —1 53 | 102 98% Fow See Corp Ge, 1949... AR 2 Rs 4 | Tl 80 Sal Supepw ts, A. is63...) 55% G feua” 3 
‘a o8 98” a 1 ia i 168 tPub Sve Nor Mit Ss. : sh in 11 Hho H 26 ars ‘ — = 
52% 82 82 — 2 7 03% "Do be, C1966... 10544 105 10544 + 11 bait F —e B.S ..--2 mm 2 + % 9 
10% 107% 107% ' % 1 103% 101 Do 44, D, 1978.......... 10344 103% 10342 + %&% Se ee ee ees: ee OSs 8's _ 5 
; 3 1 | 104 *Do : 8, E, 1980.......... 104 103 103) — 1 14 34 33 PARANA ST 7s, 1958....... 26 «24% 26 «+1 4 
Bi tal ia ig | HBSS 2B 2 ER iy My tg] ee ag: 3 
1 oO oS, I, 1960.......... + 25 br 
"Bt 23 98% 73 Mae J outs BY a 1% a +4 30 35 ceaien DE rsa a Y" a “e . 
D aes Si Sibinio’a 5% 6 ug § y p a q 25° 4 
82% 59% Ind Gas 5s, i BE six ccice say 38 st 16 70 Do 5s, C, 950°. PEGE ME 78 «676% 78 +1 9 x * Russia 5i%s, 1 1% 1% 1 we 37 
1068 103% Ind Pw & 1 5s, A, 1957... .105 104 1054, 4 36 22% 69% Do 4%, D, 1950.......... 73% 72% 734+ % 16 : : ng Sis, , 1921,c od 1 1 1 21 
144% 514 Intercont Pw 6s, 1948...... 5% 5 . ‘ 7. ~ Bs z= 1% 1% «1h 3 
77 #65 Intl Pw C, 1955 = 2 oo — QUEBEC P 5s, "SB occas 0414 103% son + i Ve oO cod 1 1 1 32 
3 Do RL ye ee $e =e 3 Queens G & E Bus, A, 1952. jog 100 = 4 81 SANTA FE 4 1945, stp.... 74 74 74 + 1 
n w 20' t 
108% 104% *SAFE H i Ses 108 107%108 + % 5 % Santiago 7s, 1949 .......... Ye 16% 16%+ & 2 
zr Interstate ‘Pw. oq 1957 2 136 oom ey are BY Ps "Seaphaaee if 12% 128 12%. 3 30 31 Stinnes B45, 1040 2d stp. zt. 50 1 
96 Tex Interst P pg 1956 i 107 ie San Ant P 8 os, RB, BB. o css 105) — 105: + ig 22 ae 5 45 45 5 
-_ by * Mc ccccvscnvee — 80 66 TERNI 6 = 
104% 92 Ia-Nebi. & B Se, A. i057... 98% 94% 98 5 1 26 | 103% 102° Scripps (EW) 5y%s, '43.....10214 102 102... 13 SO Gis, A, 1953..... 67 66% 66%—1% 10 
104% 92 Do 5s, B, 1961. - iaawinenen cae 93% 92 9215 — 7 | 10744 105% Servel, Ime, 5s, 1948........ 1 1 106% — % 1 79% oot U NITED EL § 7s, S tae xw 4 $8 684— % 3 
106% 104% lowa P & L 14s, 1958... .10 105% 105 12 | 105 101% Shaw W & P 4%, 67...1 104 +1 16 27 Unit Ind Cp 6%,’ 1941... .. +4 15 
105% 9014 lowa Pub Sv $4.1957.. 103" 102% 103° — “i an ban 6 ae ose ios ose. 10 *Bonds fully listed on the Curb Exchange. +Compani ted 
wesecece n r 
46 JACKSONY'LE GAS 58,’42, stp 49 we 49 =e 3 72 Sheridan Wyo 2 , Pereeey. 67 1 as being in = ma ga or receivership, or being roorgamined "onder 
103. Jersey C P & L 5bs, ba hepsi - 104 103% — 7 101 9114 Sou Car Pw 5s, '57.......... 924%, 91% 92% + 10 the Bankruptcy Act, or securities assumed by such companies. 
108 102% Do 4%s, C, 1961. . 10415 103 10414 + 17 109% 90448 Ea P & L 6s, A, 2025..... 94% 91 93% + 2% 51 ' §Negotiability impaired by maturity. 
The Annalist Indices of Foreign Stock Prices nes 405 art | Sept ~~ ak ae 
m J - 27.71 24.89 1 
22.75 33.75 27.63 26. t 38. & 
Paris. Berlin. 1935. London. Paris. Berlin. re] bg 26.55 37.10 30.83 
34.36 26.46 .. 19.05 36.24 21.37 4 ey reap ape 33. 88 31.22 
Pag a 38.32 28.39 24.25 35.97 28.56 27.73 33.22 ey 
3 et 25 81 37.38 29.35 24.07 35.24 28.56 . 28.52 $34.81 32/25 
01 25.37 36.79 28.99 3.90 34.40 28.61 . 29.09 38.77 : 
33.11 24.87 35.34 28.99 23.70 33.96 28.30 . 29.54 39.96 30.92 
34.13 24.77 35.97 29.18 23.28 32.31 28.01 . 28.36 37.11 30.70 
33.19 24.82 35.54 29.73 23.42 32.44 28.06 . 28.01 37.26 30.82 
33.19 24.73 34.75 30.16 23.87 32.65 28.85 . 27.73 37.43 30.49 
33.15 25.23 34.44 29.94 23.78 32.67 28.75 29.07 36.49 30.61 
F 24.7: 34.44 29.18 23. 32.81 28.96 28°91 : 
46 24.73 f 5 24.51 32 29 . 35.40 30.70 
7 24.44 33.89 29.13 ons a er 4 29.41 35.85 30.87 
Holiday 34.20 29.39 a4 "7 =o 
24.73 34.52 29.82 9H a3 94 
re ot : 23:03 27/88 29.84 29.76 37.35 30.61 
BY BR Be ne Be Bs 8S 88 Bo te 8s 
20.39 37.53 26.06 $s ou 23.32 26.07 30.49 29.52 42:30 30.99 
. 20.06 36.48 26.61 32:91 27:18 .< eee 24.21 30.70 . 30.23 46.90 31.25 
. 19.98 35.30 a4 32.17 27.63 ‘ +4 23.91 30.49 . oo 43.60 31.20 
954 3430 36.15 ss iB 22.99 3428 30.39 : 30.75 4139 31.08 
33.81 26.15 Si 68 22.97 22:62 30.49 31.55 39.39 31.08 
32.95 26.46 32 99 27 54 23.10 Hol. 30.82 30.63 45.94 31.46 
3 et 33.38 27.42 28 23.74 30.82 30.49 42.88 31.42 
. . 22 27.01 . . y . 59 30.82 
33.34 26.70 3364 346 23.06 21.79 30.34 30.35 41.04 30.37 
34.01 27.06 32.83 27:46 24.34 21.62 30.01 30.06 40.02 30.44 
34.20 26.82 33.69 27154 24.24 21.62 29.32 29.27 37.83 31.40 
33.81 — 34.36 27.37 rae 21.26 29.44 29.32 36.46 31.64 
ed 4 4 a3 27.04 4 fo tExchange closed. §Nov. 3. 
36.87 27.32 34.32 27.32 27.26 22.28 29.23 | For recent figures, see page 64 of this issue 
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CHICAGO SECURITIES _- — 
Paal Davis &6o. || SE DEANWITTER.&CO. Ee= 
ad a | Salta ; Loos 
New York Stock E T° chicago Steck Exchange | Secrame a red York Stock Exchange peel 


San Francisco Stock Exchange 
Direct Private W 
14 WALL ST., NEW / YORK 


9g Francisco Curb Exchange 


TWX Call NY-1-579 


a 
New York Curb (associate) ——- Curb Exchange } 
hica: Board o : 
10 So. La “Salle St. CHICAGO 





Telephone BArclay 7-4300 























Chicago Stock Exchange - Gan Francisco | San Francisco Los Angeles” | Los Angeles 




























































































































































STOCKS. STOCKS. | are for week ended | CURB EXCHANGE Quotations are for week ended | STOCK EXCHANGE. 
Sales High. Low. Last. | sales. High. Low. Last.| Change. as prepared by the Ex- | UNLISTED STOCKS om as prepared by the Ex-) STOCKS 
ee 5 | % . - .Low. i je ‘ A 
+30 A io io 10 30 } chine or si 30% 31 | STOCK EXCHANGE — AlaskUGold 7 12 —_ STOCK EXCHANGE ‘aa ecy-ragaey nee 
5 2 A -12 , Sierra Trad .10 .06 10 
150 Adv Alum.. 7% 7% 7% 110 Do pf ... 30% 30% 30%) STOCKS | 20 Am Haw’n. 15% 15% 15% STOCKS 100 § O&G “‘A’’ 37 1 - 
250 Aetna B Br 12% 12 12% 400S B_L W.. 21% 20% 21%) Sales. High.Low.Last.| 385 Am T & T.1 16654 160 166 | Sales High.Low.Last.| 900 S C Edison 3 rt rH 
500 Allied Prod. 15. 13 15 |  200So Col P cs oe 6S 06s Anglo CN. 24% 23% 24%| 2800 Am Toll ma a 88 pe yr Bsc oS | S 
50 Allied Lab. 11, = = | 20 pond G&E pf 96 96 * 450 Asso I Fnd 4% 4% 4% 205 Anglo Nat. 21 20 20% 40 BBrs5ic% pf 36% 36% | 500 Do 6% pf 27 26% 27 
Bi ee) SRE RB) Meee gee) MY eS Beaver e & S| Beer Bt aX 3 
on a “a 20 Cal Pack pf 501% 501g 50} , j 00 B: 7 K “90 | % pf 281 % 281 
oie taenace sh if 11 Too stein(ay 2m 2esa * 205° 210° | ee oe aie mm © 300 BC “3 ee te ty| «1h Re Pacific. 2% Sm 435 
LZ , , ishop Oil eee H , a 
200 Aero auto. 13 11% 11%) 5) Sunst Fur (9% 9% 8%| 518 ByrnJacksn ost 25% 254, | 6401 Bancam Bi 9 ~m «| +S" 05.05.05) 1,200 Sunray Oil. 4% 378 1% 
00 Asbes' x = 3 a 3 2 — boas 4 2077 92Calam Sug 5 Bendix Avia 19 19 9 19 Central Inv 32 32. 32 | 600 Superior Oil 41 37% 41 
300 Autom Prd. BG 5m 5% | "700 Swift t.. 30% 90% 300 am PE oy 21% 21%| 200 Bolsa Chica |... 9 425| 100 Chrysler... 9% 9% SH | 3,800 Transamer. 13 12% 15 
250 Aut W cv pf 3% 5% 5%| _ 700 Trane Co... 20% 30% 30;  loCalav Cem. 7) 7 7) 170 Buniasui 262425 | | SOC N Elec.. 10% 10 10i,| 2,000 Union OCal 24 23 24 
250 Back Wit. 15% 15% 15%| 1,900 Utah Radio 3% 3% Su; 500 Cal Engels. % % 4.%| 636Cities Serv 2% 2 3y,| 200 Consol Oil. 15% 14% 15% 300 Univ C Oil. 145% 14% 14% 
100 Barb ie 16% 16%| 150Util & Ind. 7% y% % 100 Cal Cotton. 36, 36 36 | ? %| 100 Consol Steel 10% 10% 10% | 100 Van de K B 36% 36% 36% 
wp IO RS iste | w® .% | 440Cal Pack.. 35% 35 35 | 30 Ci Neon Lts 2 1% 1%) se 
200 Barl & SA. 16 15% 15% | 700 Do pf... 2% 2% 2% 20 C Water pf101% 101% 1013 32 CoenCo’s, Inc, j 400 Do pf ... 17 16 ts 66 W Sh Ist pf 7% 7% 1 
2,450 Bast-Bless. 21% 19% 21 } 150 Wahi , 2%, 2 24% ano Caterpl ry be ro 7 yale 10.70} 8-400 Ex Oil ‘A”’ 1.30 1.15 1.30} 500 Welling Oil 10% 10% 10% 
SSB Hy BE fia| Wines ok oh of | Surg, Th By Sk) BSUS AP i”) akee Ae os Be 20 Yor Fon ot ah 
400 Berg Brew. 1 iscBkshrs 8% 200 Consol Oil. 15% 15 15 
150 Binks Mfg. 12% 124 12%| — 250 Woodall Ind 10% O° 10 vee he 105% yosy,| 340 Curtiss Wr 542 5, 5h) 200 GT&R(AKr) 36% 36% 304 MINING STOCKS 
Bie at HS BE) Smits ad BS Bh Bu) gy con ai EN Ta) BERWE ay te Pg) ashe Ss fa| ‘meas 22S 
: w ; iE 3440 C In “A" 40% fot 401, | i ‘ gry ardina '34 35 
100 Brach & S.19 19 19 | CURB EXCHANGE 300 Cr of pe | 100 Holly Oil. 1 1 2,500 Jade Oil. “11.10.10 : 
| : m. 5% 5% 5%) y : -TO| 5 "500 K Air lane. 20 “98 | 3,000 Im Develop .03% .03 .03\% 
100 Bron Faw. 17% it 173, | “ 8s Br Dist, 40 33-3] 1.884 Cen Zeller. 18% 18% 185% | 2 i re 4.05 3:90 fon, | 15.300 K Airplane, 22 -% (25| 2000Tom ReedG 40 .40 40 
2, 050 Butler Bro. 14% 13% 14% | sO D & B QB 2 1% 1% 30 Di G PSs > x 39% oon 4 088 Italo Pet. 6 | * = Lockheed A 1 12 12% | 2,000 Zena Gold. .08 .07% .07% 
250 Do Ph a” 33% 20% | Bo Bilert Br. 1% 1% 1%) 1,132 mpo Cap. 17% 16% vm | “Situs... ig 18 48 Site. ae (sonnet 
50 Costigve pt. 50 58% 50 | omy Equity Corp 1% 1% 1%| 220 Firmen’s F 82% 81 81%) 3,600 M J ae eA ol, 8 Th £1S| mets Serv. 
sop Gu Tn Bec 1% 1% 1%| Ses a = a a] 55F N Port.. 40 40 40 | ”' pe Me 44 41.42] 200 Menasco ... 2% 2% 2m, | 200 Curtiss-Wri 5% 5% 5% 
i xs 1214 12 75 winneaa 5: rh 44 Biz 10 F&KA"'pf. 18% 18% 18% | 100 Matson Nav 34% 34% 34% 300 Merchts Pet .36 .36  .36) 100 KennectCop 55% 55% 55% 
4,450 C&W Ut 25% 2% 25% | 106 Nor Ill oon rtrd 144 144 stun ten M 35% 35% 35% | 25 Montg Wd. 54% 53% ig} 15,400 Mid-West O20 17.19} 200 Montg War _ 52% 53% 
70 Do $7 pf. 48% 48 48% | : a one. oe aaa aa ist 375 Mt City Cop 119% «11 100 Mills A‘‘A’’ 1.05 1.05 1.05) = 00 Radio C A. 8 9 
460 CS P&L. p | Sa BOARD OF TRADE 2.8i0 Golden. ‘St. me 7” 77" | 75 8 Am Avia 1% 10% 11% Rt ee 70-70) 200 Radio-Keith 3% 1% 8% 
4,190 Chi Corp... 4% 4 4%| 6486 All MIN. i ae: 66H B Stores 18 17 18 | 175 ane eae: im Tm Th] 1-300 Norse P 134 133 .33| 700 Warner Brs 13% 12% 13% 
o pt 43%, 43 434% 206 Brew Aer. 4% 4% 4% 219 —— 4 36% set a \ 288 PacPCem pf 51.51 51 1.200 Oceanic Oil 1.20 1.10 1.15} ——————_—_—_—_—— 
290 Chi Fi shit &0 5 $0 80 Sent BE: 5753 549. 5.52 20 Honolulu PI a” 30 30° | 10 Packard .. 8% 8% 8%| 390 + age og me 25 | N Orl 
G Towel pf.105 105 105 100 Dist & Br. 1% 1% 100 Hunt B‘‘A”’ 24 2% 2% ons <a. ee oo a * ere De. a ew Urieans 
400 ChiYell Cab 15 14 14% 300 Eason OC.. 3. 2% 3 425 Langdf'A” 1314 12% 12% P 900 P ee Se CURB sT : 
3,150 Cities Svc 2% 2% 2% 396 Gell M 2% 2% 2% 200 Do “B’.. 3 2% 2% | 66 Schumacher 20! 2 20' ac Finan. 21% 20% 21% OCKS 
200 Club Alum. 1% 1m 1% 150 Do war... & _%& 720 LeTourneau 32% 31 31 oT = ag ay => 2% 24 ete Sa it 29% a Sales High. Low. Last. 
550 Com E 107 104 1 | 300Rum RFC.. 10% 104 750 Lockheed A 17% 11% 12% 151 De igo) = et ari 400 Do si A Ye 1,609 Jeff L Oil. 5 Ds 4% 
300 Comp I G.. 41 30 1 545 Int H E 6 5% «6 810 Magnavox . 2 1% 2 20 So Pac ead ae OS eee 2654 265 1.020 Do pf. 54 Bi, 
: 350 Con Bisc .. 3& 54% 650 Moh L C.. 3 3 3 1001. Magnin. 17 17 17 Gate pf10 10 10 2, we Repub Pet.. T% 61 17% 60 Stand Fruit 10 10 
50 Consumer pf 13 12% 12% | 50MT NBpf % .% _%! 1,669 March Cal. 23} 23% 514%pi 44. 40. ay 5 Wess Oil pf 80% 80% 80%4 
10 Cont Stl pf.101 “ 101; 350PearsCI.. 3% 3 3 40 MSR pr pf 21 20% 21 | 2 zee —— ~ = = 4 R ‘— ng na “ a “.) BONDS 
tleGuar p anc : ; 
2,050 Cord Corp 2% UNLISTED. 10 Do pf.... 9 9 S | 550U S Pet 1.85 1.80 1.85 5,100 Richfield O 10 8 9% 
{ 10 Cud Pk oe. 107% roti tori | 50 El ss 1 15 «15 525 Meier&Frnk 11 10% 11 | 150 Warner ... 12% 12% 121 200 Do warr. 3% 8% 3% $6,000 St Charles , 
| 300 Cunn D 8.. 18% 18% | OE] B& 435 Na Auto F 28 26% %| 400 Robts PM. 6% 6% 6%4| 2,000N i" * * 
patel ‘ = | SKS 
) oN) Dis Vort.. 2 % 79 | NS) Lo i 1.170 NatOneT G! 13% 12 13% | 200 Ryan Aero. 2 2 2 4s, "50. 106% 106% 106% 
. 200 Dix Vort. | a eB t. Louis 470. N A Ol 2a 23% 23a | Boston 100 Samson6%pf 3% 3% 3%| 1,000 Ala&Vicks 
400 Eddy Pap. . 34% 33% 34 | STOCKS rs Do 'B’’ . 10%, 9% 10%) 174 Security Un 40% 40 40%! Ry 5s..105 105 105 
1 700 El Househ ™% 7 Tp | Sales High. Low.Last * = a SS: pe ns 11% | STOCKS 
} 100 Elgin N W ; 31, 31 00 Am Inv ... 20% 20 20 ac G , 29%4| Sales. High. Low. Last. Orders Ex d 
ee ee vets. .. 200 Am Inv... 2% 2 20% 2 pe 6% ist pi 29 «28% 29 | * Aiea m, : —_ Executed on Baltimore Stock Exchange 
a Eos Mi, AM bth ab] MS Brornaos S| TR tends ee | Binet Blatt sob ah STEIN Bros. & Bo 
. 200 a Canes” A ay 4% 14% 330 C-Cola_ Bot 37 317 | {20 Pac Uight'n 42 103% 104% | 6 BigSanfd pft08 108% soo = Y CE 
3 4 4 f fh 1044 
4 2350Gen Fin .. 5% 5% 5% ph A 480 P P'S (n-¥) 5% 5% 5% | = > acer ae aos 6 S. Calvert St. Established 39 Broadway 
2 2350 oon Eo aah Prt gait | ls tae ~ be be en 80 Phe Tart 38 137" 138 | = Do A st.. Re 9% 11 ae MD. _ NEW YORK 
nD bg : . 1 Do B st.. 1 13 13 8400 BOwli G 9-002 
600 Gt Lakes D 18 18 18 \ 26 Do 6% pfi39 139 139 aza win reen 0 
4 50 HamiltonMA 10% 10% 10% aot eiistaft os “s 0 880 Paraffine .. 63% 62 63% | 2 Se S Hagerstown, Md. Louisville. Ky. York. Pa. 
3 950 Heilem Br.. 9 9 30 Griesed’k-W 34% 34% 34% 120 Pig’n W pf 3% 3 3 | 15 Bos ie By 139% on 138% Members New York, Baltimore and Chicago Stock 
0 = amet P im Fr oy 70 Hussman-L. 20% 20% 20% * Rep Pan pf 42% 42% 42% 304 Boston Elev so 60 Exchanges, Chicago P - ~- of — and Commodity 
upp Mo 25 Huttig S&D 14% 14% 141 262 Equip&Rity 12 12 12 150 Bos Her-Tr 2 achange, Inc 
9 “car ss Her-Tr 265% 2 
5 200 Ill Brick 2 115 115: 90 Hyde Park. 25% 5 476 RP&A "A" 82 $1%4 82 105 CopperRnge 11. 10% = 
60 TIINo Ut pf.105_ 103, 105 117 Int Shoe... 42 41% 42 “4.5e “B".. 7% TT Te 350 E Boston.. .50 .40 .40) ‘ 
4 50 Ind P T vte 37% 31% 30% 10 Johnson-S-S 14 14, 14 870 Republic P. 7 6% 6%| “10East G&F. 5 5 5 | Baltimore Stock Exchange 
12 650 Ind Sti P. , gm | 30 Key Co... 11% 11% 11%] 3,890 Rheem .... 19% 18% 18% | 60 Do pf 35% 40 
2 250 Iron Fire. 2044 19% | 395 Knapp-Mon 40. 40° 40 110 Schles pf 8 8 (8 | 4138 Do pr pi. 58 56% 58 STOCKS STOCKS 
1,850 Jarvis WB. 235% 21% 23% | 4 Do pf 34 34 34 2,693 Sound Pulp 53% 50 53% | 20 E ass Ry 2 2 2 Sales High. Low. Last. | Sales. High. Low. Last. 
4 100 Jefferson El 39 39 39 2 Laclede-Ghr 18 18 18 968 South Pac. 44 415% 44 a0. ane Pe} — 
37 100 Joslyn M&S 46 45% 46 | 25 Laclede Stl 24 24 24 30 Sprg Val W 8% 8% 8% 28 Do oa 1,000 Arundel ... 20% 20% 20% 175 Penn Wt&P 74% 73 74% 
P e f;, es, adj... 5 5 Sie 50 Atl Cst L. 51 49 30 SeabdCom,A 15 15 15 
21 2,700 Katz Drug. 10% 9% 10% | 30 McQuay-N.. 49 49 49 1,302 S O C of C 41% 39% 41% 110 E 8 8 
3 900 Kellogg Sw. 9% 9 9% 188 Mo Portld.. 20% 19% 20 64 Tide W AO 17% 16% 17% | ast 6 8. 8% 8%} 290Balt Tr ct. 1% 1% 1,000 U S Fid&G 22% 22 22% 
32 wo KencRaaTL 22° 20% 22 | BB Mo or. 49° 4814 48%) 15,264 Transamer. 13° 12% 13” oo Dom ...0 @ & 67 Do pf vt. 4% 4 & West N Bk 35, 35 = 35 
190 Ky UJ cpf26 25 26 | go" ie pe... 113% 494) 13-280 Richfield © 10 8% 10 100 Econ Gro.. 16) 16, 16 100 Bl & Deck 26 26 | ano Loe 
1 190 Ky UJ ome 7 6% «(6 | «sigs Nat dy. & | 1,552 Richfield 9 iy we | Meo Gr... 120% 128%) 08 Com GLA ass 13 i | ¢ Bia. beck Bt a ah ee 
. 10 , 1 c f 
1 1 450 Leath He a 7 10 De o.. 198 Oat "i 1, RS 5 Us % con 0. iB 144 is | 848 FirstNatSi. 40% 39% 40 200 E Sug ‘Reso 23 1% 6 Fid Guar 30% 
5 "156 Leroi a a ees 110 Rice-Stix. .. on 9 oS nO War 3% 3 3%! 10 Gen Capital 39% 39% 39% 55 Do p ay 34h 3404 26 Fia&DepMai2i a seh 120% 
100 Lea 25 25 27 Do ist Pw 115 mm a0 Waialua Ag 52. 50 50 | 50 Georgn,A pf 2 2 2 160 Fid&DepCo. 122% an 122% 113 HoustOil pf 21% 21% 21% 
10 250 Lib McN 12% 11% 11% 15 a 24 "400 100 on want yas. & 30% 30% 30% | 318 Gilchrist .. 12 11 12 117 Fin Am, A 134 13 102 Monong WP 
250 Lincoln Pr.. 9 8% 8% 100 st L BkBldg 4 wt 4% 10 Sound P {102 1027 102° | 245 Hath Bak,B 1 1 25 Fid Guar F 39% 39% 39% | PS T%pf 26 25% 25% 
3 16 Do pt ...44 «@ 2 St LC 54 14 Oy Pe a ae | 10 Do pf ... 37% 31% 37% 900 Houst Co vtec 82 N Amst Cas 14 134 13%, 
15 } | ar. 30Y CC | 204 Isle Royal. 3% 3% 3% ¢ new. 22 93 U S Fid&G. 22% 22% 221 
100 Lindsay Lt. 4 4 4 48 St L PSs.. . 50 30 130 Do Il 44 44 : Pp 20% 22 i i 
4,160 Lion Oil Ref 33. 29% 3 Scruggs 133 #13°«13 415 Yosem C i 4% 4% | 60 Maine Cent 20% 20% 20% 28 ManuFin pf 9 9 9 
— 250 Loudon Pck 3% 3% (3% Do pt BB Rl osem C pf 4% 4% 4%) 839 MassUtAsso 3 3S | “So Merc TOILA 3% 3% 3%| BONDS 
os 100 Lynch Corp. 40 40 40 346 Scullin pf.. 23% 23 | CURB EXCHANGE, | ae Ee on 4 5} 49 Merch-M Tr 33° 33 | $18,500 BaltTr ist dep 
50 Mann eins 24 24% aie| SSW Bell pa on 16 LISTED STOCKS | 1,590 Narragan... 8 1% 86 Tes Nee as my | (1800 De® A.'1. 28 27% 27% 
s Cons a 13 ix, Baer- spite | ? ° deb 
? 2.000 Marsh Fld. 24% 22% 24% | 3 Steri A-1 Pr 8% 8% 8%} | 100 Beech Airer cay 3% | 2,638 Nat Tunnel. 4% uit as 162 Mt V Wdby A, 1975. 32 31% 31% 
in 2 nee Y . ee &.. | 180 Wagner El. 43 41% 41 100 Cal Art T,B 4.05 4. vif 4.08 | 9930No Butte.. 1 1 +1 650 N a be om > | 3, 000 Do 5% B, Pe 
: 2 p Bic BONDS 1,100 Card Gold 36.36 | 7 Old Col cod 16% 16% 16%) 20 “- 
1,00M & M A. 64 5 Y Nat M Bk 45 45 45 | 4,000R 
. 100 Do pf ... 21% oo” afti| $8,000 Unit Ry 4s 26% 26 26 | 2 C= yay 130 1.3 1.25) 3) Old GoIRR. 19” 19” 19-| 3000wingsMDis % %& ead Dréich 101% 101% 102% 
-63 1,100 Mickelby F 2% 2% 2%| 8000 Do c- -d .. 26% 26 26 eS : -25| 2,335 0ld Dom... .60 .52  .55 a “4 
% ie We” ae HS Be = Sid cen’ Hess: 2 21, BS | “gan quincy Mis Ty 74 —- 
as A . .00 | , ——— 
= 2,600 Do war .. 2% 2h 2% Cc t 1375 Int Cinema 1.15 1.05 1.15 7 nner 2 1301 
$2 750 Midland Ul. 4% %  % incinnati 1300 Kinner Air. .33 -25 -30| 300 Suburb El. 1% 1 th | ss s CHULTZ & CO. 
35 450 Do pt oy 2h 2% STOCKS ‘200 Menaseo 2:50 2.35 235) 635 Torrington. 37% 34% 37%4||| 
25 10 Do7% pl. 3. 3 3, | Sales. — Low.Last.| 3.250 oon CARE 240 2.15 2.15 | = Uta Sh eh ie oo a Members Cleveland Stock Exchange 
{oA | . e e a 
92 2s om = ; i 1% 1% | “a m.. J de a 214 1,450 Pac Dist. 1.45 1.35 1.40 | oi ul Do pf 40 30% 39 Union Trust Building Cleveland, Ohio | 
-82 120 M gine (2). 39% 35” a5 | 3) Gh Pap pf. 108% 107% 107% | 1,20 StearmHAir 1.45 135 140) ‘160 wn ee 6 Tetaghene Ain 656s A. T. & T. Teletype Clev. 0.582 
= 19) Mont 'W. A.138 ” 137%4 137% | Sin Adver. te gl FE Eg a ie 9 BONDS oo NEW YORK OFFICE: 76 Beaver Street 
° 10 Nat Btry pf 28% 28% 28% 6 Cin B Cr pf 4% 4% 4} f , a | : elephone Digby 4-6929 A. T. & T. Telet, r 1- 
10 8 Nat-Stand” 28% a zai | on cle Ga pri00". 9 1008 se Vibe pf... 16% 16% 16% | $2,000E Masstigs 78% 78% 78% letype NY 1-154! 
. 200 Nat R. 1% 1% 1 16 112 111% 
20 Nee ap. 9° Th 39" | $cin PT pf 9s. hes Clevel 
Ba Noram Gar (a sa 8y| 2p cin BURY: o% ahy si] First Bank Stock Northwest Bancorporation eveland Stock Exchange 
. € p 5 ol'p | in el. 7 a i + A 
61 10 Do 7% pf 23% 23% 23% | 10 CocaCola,A. 170 170 170 Minnesota Mining & Manufacturing Minneapolis Brewing STOCKS STOCKS 
7 sr W Bancp 11 10% 10% | 270 Dow ees. Te an at | Sales High. Low. Last. | Sales. High. Low. Last. 
. 00 Peabdy CB 1% 1% 1% 59 Early an. 2 5% | * ’ j 65 Akr B , 
99 100 Pa G &@ E12. 12. 12 | 38 Formica Ins 17% 17% 1T2| WELLS-DICKEY COMPANY | 995 am Coach. Ise 18% 19% Rissa Ss 
25 60 Perf Circle. 33, 33 | 35 Gibson Art 30% 30 30 | Established 1878 33 City I & F. 17% 174 17% 5 Medusa ... 43 43 43 
20 1,150 P Winterfrt 2% 24 2% | 30 Goldsmith.. 64% 6% 6%) sembers M lis-St. Paul Stock Exchange 40 Clark Cont. 32 3: 32 459 Metro] .... 5% 4% 5% 
08 800 Prima Co . 1% 1% 1% | 2 Hatfd prpi 5 5 5 | 375 Clev C I pf 89% 85 89% 340 Natl Tile... 6 54 «6 
100 Process Corp. 1% 1% 1% | 15 Do pt pf. 9 9 9 | Atlantic 4201 Minneapolis Teletype-MPLS 287 |) 110 Glev El pf.105 103% 105 30 Do pf 47 «12”":117 
08 Pah Pub Sve." To Tom 104) Ob Kahn Tat pii00 $8 60” | 418 Clev Ry.... 49 46 46 5 Nat Tool pf 16 16 16 
As Jon ahn is } | , 
46 2) Do 6% pf.109% 169% 109% | 128 Net Fume 10% 10 10% | 1, 13 eo 54% 32" ae 2 ono B th eet Ha 
- ‘ ° ° 4 1a \ 
“ 2 Bivimeuds| SP Bi! MinnSt. Paul | | Milwaukee || ieee 8 2| anak, 3 4 3 
37 50 Do pf ...135, 135, 135. 4 rasan as 3 5 LISTED STOCKS | GRAIN AND STOCK EXC HANGE| 75 F'tless Rub 25 25 25 425 Peerless ... 6% 6% 6% 
44 50 Rath Pack. 22% 22% 22% i Ra ° 4 of a7 | Sales. High. Low. Last. STOCKS | 105 Fed Knit... 29 29 «29 | 353 Richman B. 48 45% 457. 
40 50 Raytheon. 5 5. us & , | 100Gen S& R. 21% 21% 21%|  10Selb’rling RG ff 
64 = os = ‘a a a” 2 = B Pi Gi 25% . = | 0 RA “7 4  o eg i —— Low. —_ 67 Greif A. 51. 51 51 | 60 Do pf 3 38 
MA an 4 
2SLNSY.73 72 72 | 10 Do pf ... 12% 12% 12 245 Minn Mine 37% 38 3814 oo ieee —< 4 F 30 Halle B u. & 46% 46% 46% | 3 sua Corp 13 13% 13% 
350 Sangamo El 36 35% 36, | eee. f* 3* i” BANK STOCKS (UNLISTED) 40 Harnischfeg 15 15 15 8 Han $5 Pt tay 14 | 250 Van Dorn. 7 6% 6% 
30 Schwitzer C 20% 20 20% | - Da i 7g “7 a oan | 1,085 First Bk St 13% 13% 13% 20 Sivyer St1C 23 23 23 | 55 Kelley . 24% 24 24 70 Warren R.. 3% 3% 3% 
150 Sears Roeb. 8&8 = 87 RK K o pf ... 316 N W Bancp 11 10% 10% 75 Wis Bkshrs 8% 8& 8%! 1,445 Lamson 12% 10 12% 25 Wein Drug. 23 23. 23 
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Transactions on Out-of-Town Markets—Continued 














MICHIGAN MARKETS Detroit 
DETROIT LISTED STOCKS iesmatioes 
MICHIGAN MUNICIPALS ais a 
REAL ESTATE BONDS | oa MS ia a <7 25 25 
aseo 
CHARLES A. PARCELLS & CO. 1200 MeCian’G.. | Af 
150 Micromatic. 2 23 2 
Established 1919 475 Mid West 2 
Members Detroit Stock Exchange 599 Murray ae 10% 10% 10% 
639 Penobscot Bldg. 5625 800 Muskegon . 13% 13° 13 
Detreit Michigan 929 Packard ... 8% 8% 8% 
= 877 ParkeDavis 37% 37 37% 
‘ = mg fgg i” it 1 
; ° en Met.... 
Detroit Stock Exchange 470 Pfeiffer... 814 8% 8% 
895 Prudential . 4 4 4 
STOCKS. STOCKS. 1,360 Rickel ..... 2 s 3% 
Sales. High. Low.Last. | Sales. High. Low. Last. 566 River R.... 5 5% 5% 
400 Auto City.... 1% 1% 1% 575 Gen Fin.... 5% 5% 5% 840 Std Tube... 5 4% 5 
1,008 Baldwin ... 12% 12 Ptr 1,571Gen Mtr.... 50 49% 4914 100 Stearns ... 21% 21 21 
665 Burroughs.. 23% 22% 23 1,175 Goebel .... 64% 5% 5% 265 Timken ... 2014 2014 20 
400 Burry ..... 4% 4% 4% 425Graham ... 3% 3 34%4| 2,358 Tivoli ..... 6% 6% 6 
325 Cont em 2% 2% 2% 575 Grand V... 1 1 1,025 Tom Moore. 3 3% 3 
140D & 2% 2 2% 487 Hoover .... 15% 15% 15% 4 United Shirt 7 7 7 
250 D C aon yy v4 . 430 — -... 14% 13% 14% 150 US Graphite 35 35 35 
362 Det Mid St 4% 4% 4% 2,045 Hurd ...... ly +3 i 210 U Cooler A 6 6 6 
100 Det Paper.. 5% 5% 5% 125 Kingston = 4% A 4% 100 DoB.... 4% 4% 4% 
400 Det Stl Cp 20% 20144 20% 500 Kinsel ..... % y% %| 1,482 Warner ... 1% 1 1 
520 Gar Wood.. 114% 11% 11% too Takey ..... 4% 4% 4% 00 Wolv Br... % %& %& 


Detroit Philadelphia 
UNLISTED STOCKS. 
Sales High. Low. Last. | Sales. High. Low. Last. 


36 Am T & T. 168% 108% ins 
105 Con & So.. 2% 
120 Consol Oil.. 15% 15% 15% 


135 G 
25 Hupp Mtr.. 


en Foods.. 37% 36% 37% 
3% 3% 3% 


40 Kennecott . 58% 56 58% 
225 Kroger .... 20 A 
166 Nash-Kel .. 17% 17% 17% 
175 Natl Dairy. 19 bt 19% 
100 N Y Cent.. 34 


295 Socony .... 20% 18% 20% 
55 Std Brands. 12 11% 11% 


Sales. 


Philadelphia 


STOCKS 
High. Low. Last. 


483 Am Stores. 17% 16% 1% 
45 Am Sup’pw 1 
140 Bell TPa Tags | 113 


113 
151 Budd E ie 7 


1% 





300 Horn&H NY 32 bait 102 32% 
-103% 102 102 


80 Do pf 

414 Lehigh Nav 81% T% ea 
120 —— ; : 

513 Do pf . 2 
283 Nat Pw&Lt 3 é 


1,616 i Pa Lo = 
4,887 mR 
rar Phila . Pf 32 3 3 
a of 
198 Phila El ‘pint 108% ui 
105 Phil&RdC&I 1% 


1,125 Salt D Oil. i 3 am “ 
60 Scott Pap.. 40 
205 TonopahMin 
- ag +4 ig 


7, ar8 Unit g mp aa 
247 102 103 


93 amen Ine. mn eS 11% 
192 Westm Coal 9% 


BON ~ 


s 


og 
PPE 


Pittsburgh 


STOCKS. 
Sales. High. Lc w. Last 
60 A M Byers. 18% 17% 18% 
460 Auto — 3 ‘3 $% 
2,877 Car e 4 
501 Duq Brew.. zi 21 21% 
230 Elec Prod. 12 13 
120 Follan B pt zh 25% 27% 
1,343 Fort Pitt.. .90 7-7 rm 
40 Har-Wlk .. 41 
90 Koppers pf. 109% 108 109% 
1,272 Lone Star G 10% 10% 104% 
- Dot A 2 112 112 


741 Mt Fuel .. 7% 7% 7 
348 Natl Firepf 5% 5 P. 
Phoenix O. .06 .06 . 
1900 Do pf .. “= a | 
4 Pitt Brew. 
85 Plymouth. . - 25% 26% 
500 Reuner .... et af 1% 
1,003 Sham O&G. 7 6% P| 
100 St Stl Spr. 23 23 
70 U S Glass. J 
350 Victor Br. .95 


Seo 








55 Budd Wheei os 7 


1,700 Cmith & So 2: 2 21%4'$10,000 El] & Peo 4s 10% 10 10 





162 West E M.141% i87% 141% 





National Legislation 


Continued from Page 42 





000,000, the difference has been wholly 
one of excessive expenditures. 
* es * 

RECOVERABLE ASSETS are carried 
in a new schedule known as “Revolving 
Funds (net)” in the daily Treasury 
statement starting July 1. A Treasury 
“handout” ushers the glad new fiscal 
year by heralding its new form of state- 
ment as “an improvement over that here- 
tofore used.” It is. But the carrying of 
these items as “net” does not remove the 
objections set forth in these columns in 
THE ANNALIST of April 30. 

As then pointed out, the use of a net 
figure results in an understatement of 
expenditures. The Treasury statement 
could be even more improved if net re- 
cepits of Commodity Credit, FCA, RFC, 
&c., were carried as realization upon 
assets, to go now or ultimately into debt 
retirement. 


The only apparent change in the state- 
ment so far as recoverables are con- 
cerned, is the lumping and subtotaling of 
these items in the expenditures section. 
Where receipts exceed disbursements, 
the items still are footnoted in the finest 
type: “excess of credits (deduct).” This 
still means that the total net expendi- 
tures of government and the net addi- 
tion to the national debt are understated 
by these amounts unless one turns to a 
separate table on the back of the state- 
ment and does some heavy addition to 
get the straight of it. 

It still takes a long and dizzy climb 
up the spiral staircase of Treasury ac- 
counting if one is to scale the heights of 
our public expenditures or plumb the 
depths of our public deficit. And one 
might as well climb an Alp so far as the 
layman’s interest is concerned. The 
economy move, and the recent endeavor 
to stir interest in taxation through the 
evasion hearings, alike have been greeted 
by elaborate yawns. 


ct * % 


FARM TENANCY bill has passed 
both houses and is likely of enactment. 
The point to be ironed out is whether 
the government is to buy land and act 
as landlord while the tenants are paying 
for it, as in the Senate plan, or whether 
the tenants will take title by aid of Fed- 
eral loans and the government will act 
as mortgagor, as in the House draft of 
the bill. 

The bill to continue Federal farm loan 
interest at the emergency 3% per cent 
rate, instead of 4% per cent to 6 per 
cent, passed both houses despite Presi- 
dential opposition. A veto is expected. 

Chairman Jones of the House Com- 
mittee on Agriculture has a revised draft 
of the main farm bill — ever-normal 


granary, &c. Pressure for its passage is 
being resumed. 
* * * 

FTC is proceeding against alleged 
price-fixing in the cement industry under 
the FTC and Robinson-Patman acts. 
This new complaint involves the multiple 
basing-point price system as compared 
with the single basing point used by the 
cast-iron pipe industry. In the pipe case, 
replies are in and hearings are to be held 
though not yet scheduled. 

Proposed anti-basing-point legislation 
is inactive in Congress. Perhaps the 
general powers of the commission are 
sufficient without it. Action in the 
cement case has an obvious bearing on 
the multiple basing-point system of the 
steel industry. FTC has a cease-and- 
desist on price-fixing, affecting most of 
the viscose rayon industry. 

The bill for fair-trade amendments to 
the FTC Act, including possible jurisdic- 
tion over food and drug advertising, re- 
mains in the House Committee on Inter- 
state and Foreign Commerce. 

* * * 


ITEMS IN BRIEF: Efforts are being 
made to put the Miller-Tydings bill, al- 
lowing resale price maintenance for 
trade-marked goods, as a rider on the 
D. C. tax bill in the Senate... .A 
Senate Committee report on the wage 
and hours bill, probably with extensive 
amendments, is pending. . . Senate 
hearings on the power authority bill have 
concluded mostly with unfavorable testi- 
mony by diverse interests, except from 
the utilities, not represented. Govern- 
ment ownership advocates would like to 
make it a fight of “power trust” vs. 
people but are only shadow boxing be- 
cause the power people aren’t even there. 
House hearings start July 13. Senator 
Norris’s illness has a bearing on pros- 
pects for the bill this session. Most 
other public power ehampions are busy 
on other things. . . Hearings are to be 
undertaken on the Federal reorganiza- 
tion bill, still on the must list. 

* x * 

NATIONAL LEGISLATION for the 
week ended July 5: 

ENACTED — All regular appropriation 
bills have been signed by the President 
except HR7493 (non-military work of 
War Dept.) and HR6958 (Interior Dept.), 
which have passed both houses and are 
in conference. A bill (HR7726) has been 
passed to appropriate for this work dur- 
ing the first half of July. A resolution 
(HJR433) gave $449,930,000 to CCC and 
railroad retirement for fiscal 1938. 

HR6551—Extend CCC three years. Ap- 
proved June 28. Public Law 163. 

HR7589—Tax to finance rail pensions. 
June 29. Pub. 174. 

HJR375—Extend excise taxes two years. 
June 29. Pub. Res. 48. 

aa * te 

PASSED BOTH HOUSES — HR6287— 
Give space in Feb. buildings for Fed. 
Credit Unions. Passed S. July 2. 


HR6737—Amend bottling in bond regu- 
lations. Passed S. July 2. 

HR6763—Extend reduced 3% per cent 
Fed. Land Bank interest one year. 
Passed S. June 29, despite opposition of 
President. 

HR7562—Farm tenancy. Passed S. July 2. 

* ™ > 

PASSED HOUSE OF ORIGIN—HR6586 
—Gas regulation. Passed H. July 1; to 
S. Interstate Commerce. 

HR7051—Omnibus rivers and barbors. 
Passed H. July 1; to S. Commerce. 

HR7274—Labor standards for appren- 
tices. Passed H. June 30; to S. Educ. 
and Labor. 

* * - 

BILLS REPORTED — 82386 (Ashurst) 
June 28—Give court precedence to Fed. 
revenue fraud cases. 

$2601 (Russell) July 1—Refund taxes 
collected under Bankhead Cotton, Kerr 
Tobacco and Potato Acts. 

$2619 (Murray) July 2—Amend I. C. C. 
Act regarding emergency freight rates to 
areas of drought or disaster. 

SJR137 (Walsh and Lodge) June 28— 
Consent to minimum wage compact rati- 
fied by Mass., N. H. and R. I. 

HR7667 (Jones) July 2—Substitute for 
expiring Sugar Control Act. 

HR7730 (Robinson) July 1—Give Presi- 
dent six administrative assistants. Part 
of reorganization plan. 


NEW BILLS—S2740 (Nye) Agri. and 
Forestry—Transfer certain evidences of 
indebtedness from FCA to Sec. of Agri. 
and permit moratoria toward rehabilita- 
tion of debtors. 

$2731 (Nye) Finance—Protect health by 
regulation of imports of dairy products. 

$2732 (McAdoo) Agri. and Forestry— 
‘‘Agricultural equality’? plan for price- 
fixing, ever-normal granary, &c. 

$2740 (Truman) Finance—Amend Social 
Security Act as to employes of fraternal 
beneficial associations, corps holding title 
for tax-exempt organizations, &c. 

HR7681 (Robertson) Agri.—Aid States 
in wild life restoration. 

HR7691 (DeMuth) Banking and Cur- 
rency—Encourage home ownership, &c. 

HR7697 (Jones) Agri.—Develop water 
storage in arid areas. 

HR7757 (Wearin) Agri.—Amend Pack- 
ers and Stockyards Act of 1921 to require 
accounts. 

HJR430 (Mrs. Rogers) Flood Control— 
Consent to interstate flood compact, Mer- 
rimack Valley. Also HJR436 (Tobey). 

HJR435 (Clason) Flood Control—Con- 
sent to interstate compact, Connecticut 
Valley. 

* 7” * 

NEXT WEEK-—In the midyear number, 
a cumulative summary of legislation 
passed and important bills pending. 


Recent Books on Commerce and Finance 


THE COMMON STOCK THEORY OF 
INVESTMENT 
By Chelcie C. Bosland 

This is an interesting and timely sur- 
vey, brought down to date, of various 
studies in the field of common stocks as 
long-term investments, such as those of 
Edgar L. Smith, Kenneth S. Van Strum, 
Dwight C. Rose, J. L. Amberg, D. M. 
Clayton, Gilbert Harold and R. G. Rod- 
key, on the basis of which the author 
concludes that the theory that stocks are 
better than bonds survives the depres- 
sion, or at least has not been destroyed. 
Results of other studies which seem to 
point in the opposite direction are also 
surveyed, such as those of Abraham 
Tonkin, Lawrence Chamberlain and 
William Wren Hay, and H. Dudley Kel- 
logg and Radcliffe E. Kilbourne. 

This book does not confine itself to 
analyzing the results of these studies 
but covers the supposed causes. The 
significance of these causes is examined 
in an effort to determine their value to 
the investor at the present time. 

Independent evidence, such as the rate 
of growth of industrial activity, popula- 
tion, earning power, &c., is examined in 
some detail. The question whether the 
past is an accurate guide to the future is 
discussed. The risk attached to commit- 
ments in individual stocks receives due 
attention, and, finally, the influence of 
inflation. (Ronald, $2.50.) 

* * * 
THE GOLD CLAUSE—II 
By Arpad Plesch 

This is a second edition of the second 
volume of Dr. Plesch’s well-known and 
highly regarded collection of interna- 


tional cases and opinions. As stated in 
previous reviews of this work, it is in- 
dispensable to any one wishing to follow 
the trend of gold-clause decisions in the 
courts of various countries. This volume 
contains analyses of important recent 
decisions in the United States, Holland, 
Germany, Poland, Hungary, Austria, 
England, France, Norway and Switzer- 
land. (Apparently published by the au- 
thor, 2, Boulevard Suchet, Paris.) 
* * * 
WHERE ARE WE GOING? 
By E. C. Harwood 

Mr. Harwood thinks there are three 
possible roads from here: (1) A quick 
boom and collapse; (2) A “golden age” 
—several years of insidious inflation 
with a collapse at the end; (3) A com- 
plete loss of confidence with a return to 
seriously depressed conditions. He favors 
the second as the most probable. 

This latest pamphlet in Mr. Harwood’s 
series makes interesting reading and the 
main conclusions appear to have a high 
percentage of soundness in them, al- 
though some readers will feel a certain 
degree of skepticism over the methods 
of arriving at them. A shining example 
of questionable statistical methods is the 
use of a logarithmic trend line fitted to 
world gold production showing that 
when production in the past rose above 
the line commodity prices rose and vice 
versa. It works out beautifully so far 
as the past is concerned, but is the im- 
plied projection of such a trend line 
valid, considering changed world mone- 
tary conditions? (American Institute 
for Economic Research, 1200 Massachu- 
setts Avenue, Cambridge, Mass., $1.) ° 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices areas of close of business on Tuesday, South and Mid-West Monday. 
































































































F L O R | D B D S RAILROAD EQUIPMENT BONDS 
G E R M A NO “| A Before Buying or Selling The aubjoined quotations, calculated on a _per- 
| centage basis, are the average of the prices for 
| ALL ISSUES TEXAS MUNICIPALS all maturities: 
COUPONS _ Ask for Our Quotations Name. Mat’y Rates Bid. Ask 
| oe FUNDING BONDS | @ nial be Rg a — > pe , oma ce... ‘ —_ = 2% 2.901. 3s 
i onds eee Olm le . -10 
O. INC. | ee ee ee Boston & Maine 314,414 2.80 2.25 
CARL MARES & CO. | CLYDE C. PIERCE DALLAS UNION TRUST CO. = 4 7825 
50 Broad St. 208 =. Caco” st. | CORPORATION 502 Dallas National Bank Building Lis 
00 2.25 
| _____|] | JACKSONVILLE Branch Office: TAMPA L. D. 504 A. T. T. Tele. 390 .—eo 
= 2.50 1.50 
FOREIGN SECURITIES U.S. GOVT. & MUNICIPAL BONDS (Cont.) | U.S. GOVT. & MUNICIPAL BONDS (Cont.) 4.00 3.00 
Key. ae. oe Key Bid. Offer. Key. hk Sree 1.60 1.00 
19 Amsterdam Trading, Amer. shares 34% 3514 FLORIDA (Cont.) : TEXAS (Cont.): chi Burl. & Qy. : 2.65 2.00 
19 Antioquia &6s, 1946, bds. & cpns.. OF EY | 168 Citrus Co. Hwy. new ref. (10M)... 83 OM I douse cents cisasisss ow .. | Shi. Milw. & 8. P.. by tr 
19 Banca a’America e d'itatia stp. & 47 Clearwater ref 2/5s............. -., 58 8 Matagorda Co. bds................ ow .. Den. & R. G. Wn 3.75 2.50 
PPE RE P ow BW = —— actuals APDCA, any (10M). be Sr NNN ON BAIR ooo cxe ic ce we snes ow .. Erie Railroad. 2.80 2.10 
19 Bank of Colombia 7s, 1947/48... 20. oral Gables c/a G5... ».....-.-.. ae 8 Orange (City of) bds.............. ow .. Maes osiceie, 1.70 1.20 
BD INN To ccs cad 5 n.g5 2 ae dnaeesse 8% 8% | 47 Dade Co. 8/D No. 2 4/6s BT 98 8 San Antonio (City of) bds ow Fruit Grow. Ex 2.70 2.00 
19 Bolivia 8s, 1947...-. 86 9 1 Dede = Hwy. 5s aver (25M)....4. _ at 8 Tarrant Co. bds _ aE ow .. Grd. Trk. West 4.00 3.00 
- - ce ee eens ie ee 1 ade Mi ae sawdkesaeKebensnsaatee ae + DGS... eee eee eee eeee ee = . - F . 
19 Brazil Dollar sotenties i ee on 84% COU ncn adeuccucvadonane 37 “s WASHINGTON: Geme vainy? 7. ; = 
19 British & Hung. Bank T%s. | er ef el iaiipheniinat ates ai ; , leeaate enaeek 4%4,5,53 300 280 
19 Buenos Aires scrip.. cc ‘an Skee 46g Fort Pierce Iniets..........0 7°00 47 Ee 25 Seattle Mun. Lt. & Pr. 3\%s, 4/1/43 60 Kans. Cy. South alah 75 1.25 
4 Oetane Tas 1908 15% i7 100 Gainesville 5s, aver. (10M)...... 400-1 ¢. (TM) weer rece ereeeeeeeeeeeeees os 1 Leh. & Kew Ene. 300 2.50 
Age gil ala al ae roveland . Rete Gidea Gna - 
39 Cauca Valley Tis, 1046. -.. 4g 2 1 | 198 Hardee Co. Hwys. (S8il).......... 6oF :. JOINT STOCK LAND BANK BONDS Louly., Nash -- : 290 248 
edge og ple iepetne a0% | 102 Bileborough Co. R/B...........-. — ° 48 Atlanta 3s, 1942-39................ 99% 101 | Maine Central.....- 5,51 3.00 2.50 
° Treas. notes, '19-2172  .. 102 Hollywood (City of) (10M)........ 56F_.. ; sae 9914 100 M., S. P.&S. S. M.- 131-38 3.50 2.00 
Se See Oo. Se eee ow ww | Ie Unvernet ........ 6. cccncccccncccce 20%F .. 43 Atlantic 2s, 1938.................. % 100% | iissouri Pacific. 3752.75 
mg ng Bg Mh — ise Jefferson Co. Hwy. 5s, av. (25M).4.00-1 43 Atlantic 3s, 1941-38................ 99% 101 Nashv. C. & St. 3710 2.50 
19 oo we a, Segchet | ear” 10¢ Lake Alfred new ref. (10M)....... res Ee 99% 100% | Natl. Stecl CL 5.00 4.00 
is Colombia ro - " egiipeeabes comets 60 102 Lake Worth (City of) actuals . 43 Greensboro 2s, 1938............... 99% 100% | New York Cent. 2.75 2.00 
Gea ties Sie. fe, W0l......-... 30 32% (15M) APDCA ................ 32F 43 Greensboro 3s, 1941-38............. 9914 101 MMS AS oc Ssh 1.80 1.25 
19 Costa Rica fdg Be 30 33 108 Lake Worth actuals ............ Ow .. 48 Pennsylvania 3\%s, 1942-39 - 99% 100% | N. Y., Chi. 3.00 2.40 
19 Costa Rica 5s, 1911... .........-- "43% 15 108 Lake Worth Inlet Dist. 514s....... ow .. ae 94 101 N. Y., N. H. 3.60 3.00 
19 Cundinamarca 6s, 1959......... : rd 100 Leon Co. Hwy. 58, 1945-55 (20M).4.00-1 |. 48 Potomac 3s, 1942-39............... 9914 Re Pt te 
19 European Mtge. & Inv. 7s, 196% 90 SS eee eee 99% 100% | Northern’ Panific wim 
19 gusneee Tats. rm "Gs, 1963....... 31 - 43 Virginian 3s, 1942-39.............. ¥9 100 Nwn. Ref. Line 4.00 3.40 
Aiea y BW - Penn R. R.. 2.70 2.10 
® fond of Pras... ccs. Recrely cy Active Market FEDERAL LAND BANK BONDS pie 190 1.25 
" paaeae Peet i Pere Marquett 2.90 2.50 
19 French Internals ..........-+.-+++: ow B in all 4%s, May, 1957-37..........-...-.- 101% 101% | Read 
y » , galled ing Co. F 2.80 2.25 
S Chen G, Be... .----.- OW Ee FLORIDA 4%8, Nov., 1958-38............2..: 103% 104 | Shipper C Line. 5.00 4.25 
. 2 oe oa . ow Bw , May, 006-98................. 102% 102% | Southern Pacific 2.80 2.25 
1 German 90 fd. [mas ee 3, 35% Municipal Bonds fe, Wee, GEG, .....c0c0-0ccc 101 101% 3-00 2.50 
1 Gra ae et siaiai ce, ate? «| | THOMAS M. COOK & COMPANY TEE. eens me sae i800 
19 Page hy gy Bank 7 7s, '63. 35 es WEST PALM BEACH, FLORIDA 3s, 5 a 1955-45... begs a oo aaa 101% nto Pacific 1s 1.38 
19 Hungarian Italian Bank 7%s, 1963 31 3 - T. & T. W.P.B. 82. Long Distance 8188 3s, May, 1956-46................. 100% 101% | watesh Railecad: Het 
19 I. G. 4g ogee Pakeeees 1 32% Sa Sa; MAS... <n anne 100% 101% | Western 275 2.25 
iS itclen Sam leon ee ae 192 Melbourne (City of) ¢/d (15M)... 47F Ts 3.75 2.75 
19 Jugoslavia fdg. 5s, 1956.......... 50 «52 4% Miami ref. 448...........-...-... : 39% =. PUBLIC UTILITY BONDS ame Meter 
19 so rose A Ea piace = b mu Miami ref. ry tekametenameka $4 908 AP 21 Ardmore Street Railway 5s. 1958.. 35 os 
21 Mexican flities 7s, 1930.......... W@W  3¢ § 1079 Miami Cle 2%..... ccc cccccccccce ex O1, 
19 Mortgage Bank of Colombia shs. . 4% .. 100 Orange Co. Hwy. 5s, aver. —" 4.25-1 .. = Fp ace pa 4 — Hm a —s = REAL ESTATE SECURITIES 
19 National Cent. Sav. Bank 7s, 62 31 a 102 Palm Beach Co. 5s, Bd. Fd. . 3 ‘4 . _" 7 5S Allied Owners 4-5/58.............. 98 
19 National Hung. Industrial 7s, °48. 31 es MRM Cc cicmeneicccs cadccndan aks 95 as 18 Associated Gas & Elec. 4s, 1978... 35% 36% 5 Assoc. Chain St. R. 6s, 1987, April *. 
19 North German Lloyd shs.......... 4 4 108 Palm Beach County, all issues.... OW .. 18 Associated Gas & Elec. 414s, 1973.. 65% 67 5 Assoc. Chain St. R. 6s. 1957, Sept. 15F 
42 North German Lioyd 6s, 1947...... ow B ' 4... -< eeaeeeaaate Co 7a 18 Associated Gas & Elec. 4%s, 1978.. 40 41% 5 Bing & Bing 6%s, stpd............ 23F 
19 Panama scrip ...........csccccece 45 7. 102 Pasco Co. Hwys. (10M)...... ---. 87a. 18 Associated Gas & Elec. 5s, 1973... 71% 73 11 Bond & Mtge. §%5............. "* Ow BW 
19 Polish zloty 5s, 1924.............-- = 21%, 107 Teaenoete Tag | alsblauhsbshsobamast . ee 18 Asso. Gas & El. cv. ob. A 5s, 2002. 144% 16 14 Caesar Theatre Ph 1941 ey . 
ee ts aes Se 1 Se cee Re. ‘ade ae 18 Asso. Gas & El. cv. ob. 6s, 2002.. 16% 18 14 Cigar Stores Realty 5%s, 1949.1... 55 57 
ine a... 165 168 |} 100 Putnam Co. Memorial Bridge dated 21 Atlantic City & Shore R. R. 5s,’45. 32F .. 42 Cigar Stores Realty 51s, 1949... 56 60 
19 Royal Dutch 4s, 1945... ... 5is&6l4s 1 1 1926, 5M Be 4.60 22 Atlas Pipeline Co. 6s, 1945......... 62 re 5 Dwignt Manor Apt................ 1% 2 
42 Russian Imp. dollar loan 5%4s&6i%4s sat? 38” aa ok. Sere . ae os Saas Gace ee Gn tae ow 11 50 Broadway 3/6s .........-..... ow BW 
19 Salvador 7s, 1957, c/d.........-.-- 2 Be 47 St. Petersburg Ref. 3/5s........... 65 6614 shire y. 6s, tees ++ tl Home Title 5\%s............00022. Ow BW 
19 Santa Catherina bs, cere ery 27 M 47 Sanford Ref. 1/2%s............... 23 244% 22 Central Gas & Elec. 5%s, 1946.... 72 73 142 Industrial Office Bldg. 6s, 1947... 3% 301, 
19 Sao Paulo 7s, 1946...............- = aa 47 Sarasota Co. R/B ref........ 80) 82 1 Cooper River Bridge 6s, 1958...... 62 64 11 Lawyers Mortgage Co. Dus ae ray BW 
19 Shell Transport & Tr. Amer. shs... 51% 102 Sarasota (City - APDCA (25M) 43 ee 21 Dardy, Media & Chester Street 11 Lawyers Title & Trust 5is...... Ow BW 
19 Siemens & Halske 6s, 2930, deb... or on aaa pene actua - décee been eaeend 46 se Wee, Silt I a vin a scenes se ow .. 11 Lawyers Westchester Title & Tr. ies Ow BW 
19 Siemens & Halske 7s & 6%s........ = er Co. ret. itGndecankauns 92 = 21 Doylestown & Willow Grove Rwy. 11 New York Title 5\%s. _.. OW BW 
io Vero Beach. callable, . (10M)... 222! ow of 48, 1950 «...- eee eee erence eee es ow .. 63 Nugent Realty Co. c/d 6s......... 23 8 25 
CANADIAN SECURITIES 102 Wau mtg (Cy y bs A is APDCA ~* 21 Evansville Suburbun & Newburgh 5 Park Hill Garden.............. i % 1 
PROVINCIAL ISSUES: (OM). ered 32F MG M6 oe kn cesicanincw cones 5 .. 11 Prudence Co. 54%%............--+- oO BW 
7 47° West Palm Beach r °° ears sitters 51 53 142 Hamilton Gas are 15 17 5 Realty Associates 5s, 1943......... 54F 57F 
Principal and interest payable in United States See ee ee RON KeeKewesres % 1 James River Bridge 6%s, 1958..... 38 40 5 Shur On Prop. 5s, 1940, w. 8...... 65F 68F 
funds: Ks, 1956 ss 59% ILLINOIS: 22 Little Rock Ark. aes 4s, a iets. . - ow ia 31 61 Broadway” Bide. tes 1 eee ow ine 
Alberta 14%S, 1956.........---..+- 142 Memphis Pr Is, 1978..... le Guar aa i 
Alberta 15s, 1943.................. 581% 60% nee > Bian, ba. ie smear .. «3.20 1 New Orleans Ponchartrain Bridge 11 Westchester Bond & Mtge 54%.... OW BW 
Brit. Columbia 4%s, 1953.......... 97 68 Cook Co. H. 207, Maine j PN PEN Ac citndin canes aieav «6 ; 
Brit. Columbia 5s, 1954..........-. i he Twp. Fig. 4s, 1a/ei-oe 3.30 | 142 Peoria Water Works 5s, 1950...... 100% 101% BANK STOCKS 
SE. Tc ciccccecsecesins 81 84 22 Portland Elec. Pr. 6s, 1950 ....... 18% 1914 BOSTON: 
Manitoba S's, 1960........-..4..- 85 88 - 14 Rochester Rwy. 2d 5s, 1933........ 40 “4 es 51% «54, 
— ge S. eo aR Ss br 1004 SANT E USED fan Oo OR EE AG eke 3 ——. me 4 — nee tis 4 : 38% 2% Merchants National ............... 450 
ova Scotia SB, 1952.........66- 63 Unite 8. uis) actuals 4s. 26% 27% | ## National Rockland ............... 1 78 
— rv 1966. DAR nhe heehee ben = LOUISIANA and MI SSISSIPPI 63 United — (St. Louis) c/d 4s. aoe bso ye het vet Ae 31% 33% 
St i tage Palle a a Second National................... 155 165 
Ontario 5s, 188. eeceeceeeeeseeeee me MUNICIPALS INDUSTRIAL AND MISC. BONDS State Street Trust..0000020200.0.0) 325 0 
“7 pebibepesaers: , ¢ 8s. ery Sntecadaatacdsccndcunn 
Quebec 4148, 1956.............0200- 109% 111 . Ce ~ 142 Antilla Sugar 6s, 1951............. 28% 29% pee Tat 
Saskatchewan rm Bs SSeS eek 80 83 Scha rff c. JC ne 3 Beneficial Loan society 6s, 1956. .105 107 U. 8. Tru ry oS a pbrhe abhi Wh = rr 
Saskatchewan 5s, 1959............ ee Nickel “J -Yol-7 Gat tet $ Collateral Bankers 6s ............. 92 94 seinaaien 
+Interest payment reduced one-half, effective Pe SLE DIN IGN iaS 3 Credit Service, Inc. i ee 58 59 CHIC : 
sane ii eco Beatin Sete wR as issa: eR | American NAL Bane TE 26h me 
° Continenta a b Beves 
ee ae 1 Glen Gery Shale Brick 614s, 1937.. 37 . Wiest National Benk.............. 325 330 
22 Canadian Utilities 5s, 1955......... 86% 87% | jowa: 21 Guanajuato Reduction & Mines és, _* carci Seuet & @avbies...... 415435 
a a eee, | Merten ete eee PRN RIE Sod cic ccnesdnausaces r 
= ke L BONDS 25 Lucas Co. Fdg. 3s, 5/1/44-46 142 Haytian Corp. 8s, 1938............ 2 Socatie’ : 
be ao a . AER a ere hagry 2.40-2.00% | 142 Indiana Limestone 6s, 1952........ 14 ist? MILWAUKEE, WIs.: 
sanmnaNs*: 25 Oskaloosa School ref. 2%s,5/1/46-49 1 Interstate Zinc Lead 7s........... 29 31 65 Marine Nat. Exchange Bank...... 44 46 
63 Arkansas Rfdg. Rd. Dist. 3s, 1/1/49 84% 85% MEE Ange Caiksaaddueantebt. a 40-2.50% 3 Morris Plan Corp. 6s, 1947... yess 93 95 65 Marshall & Ilsley Bank........... 27% «29% 
FLORIDA: 25 Woodbury ben Fdg. 2s, 1/1/48 63 Scullin Steel Co. 1st mtge. 6s,'41.. 91% 93 NEW YORK CITY: 
GUND SEAN Sekedeccasdccatcee ok 2.45% 42 United Cigar Stores 5s, 1952, w. i. 78 82 * 
47 Alachua Co. R/B No. 1, old 54s TEXAS: 6 Vulean Corp. Gs, 1908............ my ‘ Banca Commerciale Italiana.......105 15 
MED ncccesvcnsccesevevtecsens Ow AS: 22 Woodlawn Farm Dairy 6%s, 1944.. O P Bank of the Manhattan Co........ 324% 34% 
107 Atlantic & Guif.............. pe 8 ae ere weieee wanes Ow ; — of — iekedkéedaesaawe = L 
108 Bowling Green 8 El Paso Co. bds. eo ceccccces ow .. RAILROAD BONDS ankers Trust ..................- 
102 Brevard Co. $/D No. ae GM) = ny 8 Galveston Co. bds.................. Ow... a sees 
108 Brevard Co. Hwys. ............ Ry : 8 Greenville (City of) bds........... COW ss 142 New Orleans & Northeast. 5s,’40...1024% Continued on Next Page 





KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bids Wanted. 
1-H. D. Knox & Co., 11 Broadway, N. ¥.{ 12—Hiltz & Co., Inc., 39 Broadway, N. ¥.| 21—MacPherson & Co., 61 Broadway, N. Y.| 59—Putnam & Co., 6 Central Row, Hart- 


| 

: Phone Digby 4-1389. 27 State St.,| Phone BOwling Green 9-0907. Phone BOwling Green 9-7460. ford. Phone 5-0151: N. Y., CAnal 

Ph CApital 8950. See | 
) Pose an one CApita > See) 14 Hardy & Hardy, 11 Broadway, N. Y.| 22—Chandler & Co., Inc., 1,500 Walnut St., 6-1255; A.T.T. Tel. HFD 564 
2—Edwin Wolff & Co., 30 Broad St. N. Y | Phone BOwling Green 9-2821. A.T.T. | Philadelphia, Pa. Phone PEnny-| 63—Stifel, Nicolaus & Co., Inc., 105 W. 
Ph. HAnover 2-2432. See Page 80. NY. 1-1642. | packer 5500; N. Y., BArclay 7-1638. Adams St., Chicago. Ph. State 5770. 
$—David R. Mitchell & Co., 20 Broad St., | 15—Seligman, Lubetkin & Co., Inc., 30) oe & sont tan = ee oa 65—Loewi & Co., 208 gM ae pon = 
| New York. Phone HAnover 2-0727. | Broad St.. N. ¥. Phone HAnover| oines. one eletype Des waukee. Ph. Daly 5392. See Page 80. 
Tel. NY. 1-1663. 2-2100. Moines 33. 100—Clyde C. Pierce Corp., 1,608 Barnett 
5—Hanson & Hanson, 25 Broadway, N. Y.| 16—McDonnell & Co., 120 Broadway, N. Y. TN phone John re E | “~~ we Phone 6 sem0) Te Dean A T@ T. 
, Phone Digby 4-8700 Phone REctor 2-7815. See Page 80. N. Y. 1-1042. . a " , Tel. JKVL 181. See Above. 


6—Westheimer & Co., 326 Walnut St., 
Cincinnati. Phone Main 0560. 211 


17—Steelman & Birkins, 60 Broad St., N. ¥.| 49M. Ss. Wien & Co., 25 Broad St., N. Y. | 02—Thomas M. Cook & Co., Harvey Bldg., 


} 
, Phone HAnover 2-7500; A. T. T. Tel. | Phone HAnover 2-8780. A.T.T. Tel. West Palm Beach, Fla. Phone 8188- 
5. etwood St., Baltimore. Phone NY. 1-211. See Page 80. NY. 1-1397. 8189. See Above. 
1 , 4)| 18+G. A. Saxton & Co., Inc., 60 Wall | 43—Robinson & Co., Inc., 135 So. La Salle | 107—Corrigan, Miller & Co., 600 Ingraham 
es eee i a tee Tower, N. Y. Phone ‘WHitehall| St., Chicago. Phone State 0540. A.T.T. Bldg., Miami, Fla. Ph. 3-2137; L. D 
71-5325; Tel” ‘DLS 390. See Above. 4-4970; A.T.T. Tel. NY. 1-590. Tel. CGO 437-8. 52: Bell Tel. MMI. 80 and 81 
9—Cam agnoll & Co., Inc., 41 Broad St.,| Carl Marks & Co., Inc., 50 Broad St., | 4i—Edw. C. Wright & Co., 49 Wall St.,/| 108—Dee & Co., Harvey Bidg., West Palm 
} NY. Phone HAnover 2-8220 See N. ¥. Phone HAnover 2-0050. A.T.T. N. Y. Phone HAnover 2-1166. Beach, Fla. Phone 7123-24. 
Risie 51 and e j Tel. NY. 1-971. 208 So. LaSalle St.,| 65—Seybolt & Seybolt, Inc., Third National | 142—Randolph & Co., 2 Rector St., N. Y¥. C. 
to anpneniny Hill Co., 39 Broadway, Chicago. Phome State 6694. A.T.T. Tel. Bank Bldg., Springfield. 2 4-3111. 





Phone Digby 4-2960. A. T. & T. Tel 
"Phone Digby 4-1400 | CHGO. 1124. See Above A. T. T. Tel. SPFLD. 180. NY. 1-158 


1-158. - 
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ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





Key 
NEW YORK (Cont.): 


Bronx Trust ..... 





Continental Trust 


aS 
— 


acne 
enn ere alt 


Sterling Nationa] 
Underwriters Trust 


i NEWARK: 


| Lincoln National 
: Merchants Newark 





: ‘ ORANGE, MASS.: 


PHILADELPHIA: 





RRS 


American Alliance 


American Reserve 





Carolina .......... 


City of New York . 
Conn. General Life . 


Excess 


ra 
Fidelity & Deposit 





( Georgia. Home In 


Ss. 
4] Gibraltar Fire & Marine 
4 . . ip. SSSR GEESE RE Tar Serrre se 
‘ Globe & Rutgers Fire com 


fi) Globe & Republic 











BANK STOCKS (Cont.) INVESTMENT TRUST SECURITIES 


Fixed or Unit Type 


Bank of N. Y. & Trust Assoc. Nat. Shares 


Asso. Std. Oil es 


ey ee eee 118 
Central Hanover Bank & Trust.... 
ee Rr 52 


Corp. Tr. accum. cot a elaca ce ratare nae 3.57 


Chemical Bank & Trust 
ee eee 
ne oe 85 
Commercial National 


%. 
Deposited Ins. Shrs., A 
Deposited Ins. Shs., B 
Diversified Trust, C 
Diversified Trust, D 





3 


Shawnee Pottery 


Prospectus on request 


MCDONNELL &(a. 


Members New York Stock Exchange 
120 Broadway, N.Y. Tel. REctor 2-7815-30 








Cooper River Bridge 6s 
Interstatu Zinc & Lead 7s 
James River Bridge 6¢s 


H. D. KNOX & CO. 


Members N. Y. Security Dealers Ass’n 
11 Fagg = 2 


7 State St. 
York Boston 
Tel “Sigoy 4-1389 Tel. CAPital 8950 
Bell System Teletype NY 1-86 














a 


Fundamental Tr. Shs. 


Corn Exchange Bank Trust. Independence Tr. Shrs 


Empire Trust Co..........--sese0. 
Fifth Avenue National , 
ee aaa 

OS Oe eee 
Ns A ee ee 
SS OO ree 1 
Kings County Trust 
Lawyers Trust .......--e++eeseee 44 
Manufacturers .........-2sseese0- 
Manufacturers cum. 
Merchants National 


We DW. esses 


: at: 2 


o 


No. Am. Bond T. ctfs 
No. Am. Tr. Shrs., 
No. Am. Tr. Shrs., 
No. Am. Tr. Shrs., 1958 
Primary Tr. Shares 
Super. Corp. mag Cc. D 


uper. A 
Trustee Std. oe 
Trustee Std. Invest., 


PE lssaceekieseh a a - Stabe @e ee 


Title Guarantee ..... Aaa aR | 


PUBLIC UTILITY STOCKS (Cont.) 


k Bid. Offer. 
Hartford Electric Light............ 56% 58% 
Holyoke Water Power............. .. 270 
Intl. Util. Corp. $3.50 pf.......... 36%, 37% 
Key West Electric pf............... Ow 


Milw., E. R. & L. 6% pf. (1921)... 94% 96 
Missouri Kansas Pipe Line $5 par. 6% 
New England Gas & El. $5.50 pf. id 35% 
New Mexico Gas common.......... 





~ 
aa 





ae 


United States Trust 


; ee per r re a 
} Fidelity Union ........c-+e-seecees 43 


wo 


British Type Invest 
Broad Street Invest 
Nationa! Newark Essex 
National State Bank 
ee ee 
rrr 30 


Chartered Investors 
Chartered Investors pf 








SOrImgtele Gas Lk... 20. cccscccess a” 13 
SO eee 82 85 
Western Mass. Cos............-++ 30 31 
Western Mass. Cos..............-. 30 
Wisconsin Telephone 7% pf........ 114% 116 
Missouri-Kansas 


Pipe Line 
“AY and “BRB” 
Bought—Sold—Quoted 
Campagnoli & Company 


Incorporated 


41 Broad Street New York 


- Teleph HAnover 2-8220 





Commonwealth a 


55 Orange National Bark Consolidated ay oe com 


Consolidated Inv. Tr. wts 


_— 


Cent. Penn National 
City oo seal Se ry er 
OY SS See ee 63 
Fidelity Philadelphia 
‘ a... See 
DEED... was Seccnccemene 389 
i} Aer 
SER i. b.n6sas anes ven ene ca mm 
EE Finis ais nies, 0'0 4909's Wap aieis oa 


Equity Corp. of Del. pf 

i Penk acme cawaniee 
.Fiscal Fund (Bank) 
Fiscal Fund (Insurance) 


Incorporated Invest. 
_Insuranshares of Del 
Investors Fund, C 


a 


Massachusetts Invest. asia eee 
Nat.-Wide Vot. Shares............ 
PIWOUIONE: CREO.) . 005552. 000 01 7.23 
Northern Securities 80 
Petrol & — Corp. 
n 


Market Street National 
National Bank Germantown 
{ Ninth Bank & Trust 
} North Philadelphia 
i ESS Winca 6:4 ube 8:0 6.010 6 wae 
i} POMMEPIVOMED 2.22.5. cccscccvesccce 
ee 
I, ai iors 5 a sioce's idea eiere ss Sie ap 
ae reer mires 
on ee Re one 
er rr es 
SPRINGFIELD,. MASS. : 
Se ee 
Springfield National Bank 
Springfield Safe Deposit & Trust. . 
Third National Bank & Trust 
eer ee 57 


Selected Am. Shares. 
Spencer Trask Fund 


State Street Invest 
Supervised Shares 
Bk., 


Trusteed Indus. Shares. 
Uselps Voting Shares 


Wisconsin Investment Co. com. 
Investment Banking» 


INSURANCE STOCKS Bancamerica-Blair 


Aetna Casualty & Surety 
59 Aetna Fire Insurance 
59 Aetna Life Insurance 
OS eee 


First Boston Corp 
oe eee ge Spopieenaoodee as 
+Liquidating value. 


RAILROAD STOCKS 


Alabama Great Southern com 

Alabama Great Southern pf 

gplcage. Burlington & Quincy 
r 


American Equitable sr 
SS aa ee 14 
American Insurance Newark 
American Reinsurance 


American Surety .........0....00» 
EE inkg ced pweras ane ce ose 29 
Baltimore American 
3 Bankers National Life 
Bankers & Shippers 
NT 6 n 640 Sos bikie 6 S'oeine wae pees ey 20 


_& Tex. Pac. pt. :112 
Cin. Union Term. 5% 106 
‘Tenn. Central sey cin Seine 
Virginian Railway com 
Western Maryland ist pf 


GUARANTEED RAILROAD STOCKS 


Alabama & Vicksburg 96 
Cleveland & Pittsburgh 7%........ 86 
Illinois Central leased line......... hs 
Lackawanna R. R. of N. J 


DOW CW WNW wD 





$s 
* 


Bupleyers. veimepeunedl 


New York, Lack. & Western 

Pittsburgh, Ft. W. & Chi. 

Pittsburgh, Ft. W. & Chi. pf 

Rensselaer & Saratoga........ 

St. Louis Bridge ~y pf.. 

St. Louis Bridge Co. 2d _ 
of St. Li 


;. : 138 
United New Jersey R. x & Canal. 242 


PUBLIC UTILITY STOCKS 


American States Util. 
Cities Service common 
Conn. Light & Power. 


Fire Assoc. of Philadelphi 
Firemen’s Fund ....... 
1 Firemen’s of Newark 

4 SS eae 
General Reinsurance ... 





WKKWVWNNNWNwW 


ee ore 

Great American Indemnity 

ENE. 'o.5's pine ode a's o's locw eens 

BPS rere 
59 Hartford Fire Insurance 
Hartford Steam Boiler 
ee eee 
Home Fire Security 
SP OMEER: ononkuy secenccase 
LS SO ae oe eee 
Insurance Co. of North America... 
NE se ic sine «vba whet oboe 15% 
STII sk a's\a anes 0.001 'wiv'e > bone 4 
Maryland Casualty 
M h ts Bond 





44 
Southwark Phila. 
hs.) . 
5 General Public Ser oe pt 














Alabama Gt. South R. R. 











National Casualty 
5 


cs 


National Un. 





BE 





Reinsurance Corp. 
Republic of Dallas 


Security Insurance 





Common & Preferred 


Western Maryland 


See 
ee rire 


Fire 
New Amsterdam Casualty 
SO NOE, 05s vs vasineecectesn 
New — Soule su Sa sees ces ee 
DN svo.o-c0nsios conden eens 4 


Cin., New Orleans & 
Texas Pacific 


Common & Preferred 


Chicago, Burlington & 


IN chika Sone n xibies bev obs Ane 94 
Northwestern National 
ED Wc Sabin eax pero c cnn 13 
Pacific Fire. Ni ais iihinie wath ea heise woo aE 
59 Phoenix Fire Insurance Co 

Preferred Accident Ins 

a er 


Northern Securities 


Edwin Wolff & Co. 


Dealers a ao , Among 
Ra 


30 Broad Strect, in York 
Telephone HAnover 2-2432 
Bell System Teletype NY 1-1557 


Revere (Paul) Fire 
SE itn iw Dia hing -b'bine)o-45; 0:01 49 
St. Paul Fire & Marine 
Seaboard Fire & Marine 
NEED 4 56:5. wine 6s v0's'e ves 29 


55 Springfield Fire & Marine Insur... 
CS aoe 
Sun Life ef Canada 
Travelers Insurance Co 
3 8. Fire 


OE re 53 

















INDUSTRIAL AND MISC. STOCKS 







pn eee ee eee 63 66 
Port omen ee 6% 
American Hardware .............. 34 35 
American BMAiIne ........0.cccccccs 16 18 
American Thermos com............ 30 31 
Armstrong Rubber, A............. 6% 
MP RE Rs ao 6c sindsisc cerns seues 17% 18% 
error 88 92 
Baldwin Locomotive, new......... 20% 21 
Baldwin Locomotive, new com..... 17% 17 
Bankers Industrial Service A...... 6 

% Beneficial Industrial Loan pf...... 5215 
Beneficial Loan Society com....... 13 14 
Blackwell Oil & Gas com.......... 4 se 
Brush Moore Newspaper 2d pf....100 i 
RE BOONE Wn icc scsivsvesscowese Ow BW 
ee A eer 62 70 
Carey (Philip) com................ 78 80 
Chapman Valve pf.............06. 120 = 

55 Chapman Valve com.............. 47 50 
ee RS rerer er ree 8% 10 
oS UE oe | Sees 75 ae 
Chess & —” NAc iea einem aeuee 2% 
Cimarron Trust ..... one te ore 4 ea 
Climax Molybdenum ............. PH 47% 
Columbia Broadcasting, A, new... 28 30 
Columbia Broadcasting, B, new... 28 2914 
I IN so ac nik dn 0's00s ocnawee ow... 
Commonwealth Royalties.... ... OW BW 
Consolidated Dry Goods com - 11 
Consolidated Dry Goods pf.. . 6 
Consolidated Lobster...... . 4 
Continental Royalties. . -14 
Converse Rubber special “pt . 
Cornucopia Gold........... — 

Cosden ee new co . « 

Cow Gale Ci .... 52. .e ends .o B 
Crowell Publishing Corp. com. - 43 47 
Crowell Publishing pf.............. 108%. ~=t««. 
Crown Overall Units.............. 36 ca 
Cuban American Manganese....... 4 ae 
Diamond Shoe pf................. 104% 107 
SUN SD 5 6 %.5 040 8 ces nen ese eee 63% 66% 
Js RD eae 58 62 
Domestic Finance pf.............. 23% 24 
eer 28% 31% 
NS error 27 29 
East Sugar Associates............. 23 26 
East Sugar Associates pf.......... 34 37 

17 Everts Producing interests......... Ow BW 

6 Fashion Co. (100 shs.)............. -- BW 

Se: a eee errr 1% .. 

55 Fiberloid Corp. com............... 51 54 
Fishman (M. H.) Stores........... 9 10% 

55 Forbes & Wallace, A.............. 30 
oe Ere eee 3% 
Garlock ee amd ale bok ached as ie 58 
Le rare T% 
Great artnare See 39 42 

55 Greenfield Tap & Dye pf.......... 29 32 

6 Gruen Watch com...............0. ™ 

De Ee oon wich coos wey cence 16 

6 Gruen Watch escrow wts.......... * 

17. Imperial —— oe errr 3 

ere 

17 Income Shares nee sai 'ncaialeaiaica noe 

1 International Pulp com........... 3 

1 International Pulp pf............. 87 92 

17 J. Edw. Jones Royalty series A 

DN: dcnceceaneanchns snd chacekwa 15% 

65 Koehring Co. com. (new)......... 20 22 
a arr 114% 11% 

59 Landers Frary & = aah Sep arama 39 

17 Larkins Warr. Trust.............. 3% 
Lawrence Portland yp TE pee eeises 33 36 

65 Line Material “9 CEenEe eR ANES 26 

ee eer ree 7 
Lord & — isi | OC ee 110 
Lord & Taylor Bf pt... ....cccccss. 120 
Louisiana Oil & Refining common. .20 
Louisiana Oil & Refining pf....... 23 
IN 5 5 h'n-5 6.00.0.» 6 :d10:6:0'9: 000 re) 
Macfadden Pubitcations stearate eee 
Macfadden Publications pf........ 65% 

1 Mahoning Investing Co............ 14 

9 Mallory (P. R.) new com......... 17 
ee ae eer errr 3544 
Morek & Oo. GG Pl ..02..ccccsecced 115 Ke 

ee ke) ee eee 130 140 
Mock Judson & Voehringer pf..... 94% 
NN I 5 655-0 60-5 6:6:6:0:000% 13 
Mutual Oil Syndicate units........ 1 

9 National Fireproofing com. oa) 
National Screen Service........... 28 
Norwich Pharmaceutical.......... 3414 
Nunn-Bush Shoe Co. com., new... 19 
ON ROE COI ois sissies ccs cecs 18% 

5 Ohio Match...... eacaians(.. joel ereldaiom wide 10 
Oklahoma County Trust........... 2% 
Oklahoma Day Trust.............. 4 
Oklahoma Southern Trust......... 
Oklahoma Texas Trust........ ae 
Oliver Farm Eq. wts.............. 5 
Oliver Farm Equip. wts............ 5 
Owenwo0od Pool No. 3............. 1 

55 Package Machinery com........... 42 

5 Pan American Match.............. 16% 

55 Perkins Machine & Gear com..... 12 

55 Perkins Machine & Gear pf....... .. 

5 Petroleum Heat & Power.......... 5 

17 Petroleum Royalties pf............ .07 . 

22 Philadelphia Dairy Pr. $6 pf...... 48 49 

5 Provident Loan Society 6% ctf....100% 1028 

9 Publication Corp. com............. 46 

142 Punta Alegre Sugar............... 16% 
Reeves (D.) — See dca iach em nihecs se aise 100 
Remington Arms ................. 3 

gton Rand PE ER vnc ace inne 
| a ee Bee 37 


Richfield Oi] new com............. 814 


con 


INDUSTRIAL AND MISC. STOCKS (Cont.) 


. Bid. Offer. 
Robertson (H. H.) Co. com....... 29 31 
Rome Cable.........cccccscccvcces 14 1 
Royalty Corp. America pf........ 1 
Savannah Sugar .........-.6--e0+5 34 34 
Scullin Steel pf.............eeeeeee 

Scullin Steel preference...........- 23 24 
Second Larkins Warr. Trust....... 35 ae 
Seminole Provident Trust.......... 74 
Shawnee Pottery ............-+-05> 1 

Shell Union Oil rts.............0065 4 

Singer Manufacturing ..........-- 299 
Smokers Match .............--++++ 15 17 
Southwest Inv. Tr. units.......... 65 15 
Standard Screw ..............++++ 151 i 
Stanley Works” OE EO er tee ee 55 
Struthers Wells Titusville com..... 8 9 
Struthers Wells Titusville pf....... ait ast 
Swan Finch Ppf.........-cccccccece 24 
Sylvania Industrial ............... 29: 
Tennessee Products Corp. com..... 4 

Tom Bell Royalty ..........-.++5+- 8) B 
Tried Products ......cccccscccsess 40% 41% 
Underwriters Group Series T....... 75 oe 











Ta. HA. 2-7500 





Missouri-Kansas Pipe Line 


Reprints of the story on this 
concern available on request. 


STEELMAN & BIRKINS 


Broad Street New York 
Teletype N. Y. 1-211 





veo 


ae 


United Artists Theatre Circuit com. 4% 
United Cigar Stores com.......... ll 
United Cigar Stores ” welxeinvews uate 24 
United Merch & Mfrs. com........ 13 14 
Vitek Combined Oil............... c@) ee 
be et errr -53 58 
Victor Products, A and B......... wd ea 
Washington Royalties ............. ie) BW 
Welch Grape Juice new com....... 19 22 
West Indies Sugar Corp........... 7 

West Michigan Steel com........... 12: 1 
West Virginia Pulp & Paper....... 34 36 
West Virginia Pulp & Paper pf....104 107 
Wickwire Spencer Steel com....... 1 16 
Wickwire Spencer Steel new com.. 1 1 
Wico Electric com................. 38 oa 
Willys-Overland .................. 4 
Woodward Iron ................5. Pt 31 
York Ice Machinery............... 24 

York Ice Machinery pf............ 88% 91 
CLS ee eee 95 105 
PL UL EO er 126 oe 





DALY 5392 





aw 
HECLA MINING 
Send for New Analysis Jam 


LOEW! & co. 


i oh. Ae. Oe © ee. ee = = 
TELEPHONE str TELETYPE 


MILW.488 





TEXTILE STOCKS. 


Alabama Mills ............-.+.+5+ 8b 
American Bemberg com........... 15 
American Manufacturing pf....... 80 
Aflington Milla ........ccccccscece 40 
Arnold Print Works com........... 10% 

29 Arnold Print Works pf............ 33 
Berkshire Fine Spinning com...... -10 
Berkshire Fine Spinning com...... 10 12 
Berksnire Fine Spinning pf........ 87 92 
Botany Consolidated Mills, A...... 2 4 
Botany Consolidated Mills pf...... 4 
Pe = Error re. 55 65 
Goodall Worsted ..............058: 105 3=6110 
Graton & Knight ., 2 ae 67 72 
Hartford Rayon com............-.. 3% 

29 Hunter Mfg. & Comm. pf......... 7 
International Textile .............. 5 
Lanatin Corp. ........ccsescoscece 5 
Nashua Mfg. com...............+. 18 19 
ee eer 72% TA% 
a ere 55 57 
i Pere 11 
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